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MARKET. 


Offi ; aia tie ened 

MONEY was very apundan nm tne part Of tf wy f . 

London ice = 30a, THREADNEEDLE STREET, E.C.2. but was rather more easy to lend yesterday, the supph 
wt WeiS 2ahlsl&e bi 7 . , 

Manager: E, CONSOLO. being limited by the fact that the « learing banks wer: 

t > sa ‘ . q ‘ ‘ — : — ™ “ 

RRESPONDENTS TO THE ROYAL ITALIAN TREASURY [joy oe ore closely and generally, to 2) per cent. a 
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Every description of Banking business transacted. | their minimum for all kinds of loans to the market. Dis- 
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counts also showed a slightly firmer tendency as the 
week went on, the tone of the market being affected by 
the rise in the French Bank rate, and also by the transfer 
of £1,000,000 Bank of England notes to reinforce the 
currency notes reserve against the danger of exceeding 
the fiduciary limit. Three months’ bank bills, which were 
pleced a shade under 32 per cent. in the early part of the 
week, were quoted yesterday at 31} per cent., after the 
Treasury bill result had been announced. 





Hf ce 
Dec rl Dec. 5, “| 21, Previous Rate 


and Date 
1924. 1924 | 1924. | 1924. aaa. 





h | .% 1% 


Bank Rate Steere ereseeece! 4 4 4 4 3 (Jly. 5, ’23) 
2 2 2 
2 | 2 2 
2 2 
3 3 


Banks’ Deposit Rate ...... 2 
Discount Call............/ 2 
Houses | Notice ......... 2} | 
Market rate Smonths’ bills) 34) 


The Bank return shows an increase (owing to the 
above-mentioned transfer) of £649,000 in the “ circula- 
tion,’’ and an addition of £9,000 to the stock of gold, 
with a consequent decline of £640,000 in the Reserve. 
Government securities had been reduced by seven mil- 
lions, presumably through the repayment of Ways and 
Means advances, and Public and ag “+r deposits dwindled 
to the extent of £360,000, and £7,573,000 respectively. 
Currency notes outstanding were increased by £2,781,000 
to £.200,879,000, which includes £1,358,800 for notes 
called in but not yet cancelled. With the addition of 
£1,000,000 of Bank of England notes in redemption ac- 
count (making the total £/23,450,000), the fiduciary issue 
is £.230,069,700, or #.9,121,200 below the maximum. 

The monthly statement of average weekly balances for 
November of the London Clearing Banks, printed in 
detail on a later page, does not show, apart from a further 
substantial increase in acceptances, any changes of great 
importance. In the table below we compare the aggregate 
figures of the nine English banks with those of preceding 
months :— 


jl (Jly. 5,°23) 
il (Jly. 5,’23) 
'1} (Jly. 5,°23) 


i 


Dec., Mar., | June, Sept., | Oct., | Nov., 
| 1923. 1924. j et) 1924, 1924. | 1924. 




















Capital and reserves................ {| 163} 1187 | el 194 1194) 1194 
Acceptan DOE cic subbed edvoesaerieesen | _96'1 992; 85:3) 755 83°2 95 
Deposits (incl. umdiv. profits, &ej... 4s 16751 | 1,603°2 1,651°9) 1,612°4 | 1.6345 1,627°8 
Total liabilities .............. 11.88 1,885°5 ‘182-1 821'1 “L821 |1,856 8564 “18073 | 1,837°1 1,843°7 
Coin, notes, balance at bank, and|———— ~ rete —— 
cheques in course of collection ...!  254°2 | 230°2 2491) 235°3 j 240°4 | 238°5 
NEE Radickstuekesceeosbiens < ' LS 935 | 1081! 1079} 1038 1021 
Investments .......... hcg pete wien | 3638) 361-7) 3493) 340°) | 3366 332° 4 
Discounts ...........ccescccccoesee-| 2763] 2240] 2450; 2253 2376 | 2343 
Loans and advances ............ 7565 | 7855} 7917} 74°38! 8070 8108 


1234 | 126°2 | 1152! 1039 | MNT 125" 


1,885°5 | 1821-1 | 11,856°4| “1,807°3 | 18371 1,.843°7 





The month’s movements are very similar to those which 
took place twelve months ago, although in November, 
1923, deposits were practically unc 


yanged at £1,029 mil- 
lions, 


whereas this time they have declined by nearly £47 
ens. Advances show a further increase of nearly £4 
, but discounts and investments are lower. 


THE STOCK MARKETS. 


l iene of stock markets in general has not been quite 
rained by 
conditions. A feature 


has been the spex sctacular success of 


: 
siness has been rest 


so good this week, and 


caused by the weather 


of the week the Greek 


oan msuc. Gilt-ede red stocks have been incl ca to give 


wav, though War Loan keeps its price, and Home Rail 


Rails 


lel! sharply on publication of the railwaymen’s new wages 


demands The rubber market keeps firm, but tea shares 
ve stTered from profit-taking. In other directions in 


t! rdustriat markets recent activity received a check, 
ugh benking and insurance shares 


s and other 


maintain a good 


mining markets have been un- 


THE COMMODITY MARKETS. 

The shghtly improved tone which the coal marke 
veloned last week has been maintained on the 

inge this week, and substantial contracts for delivery 
next year are reported. Home consumers of pig-iron hay- 
ng covered their immediate requireme nts are not inclined 
to buy, ail market conditions are quiet in consequence. 
In manufactured iren and steel the position remains un- 
changed, but there are indications that some improvement 
may be expected after the turn of the year. Although in- 


t de- 


Cardiff Ex- 
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quiry in the cotton trade has been extensive, the - 
business effected has not been ee ant. Whee 
stronger. The sugar market developed increased gen. 
sion on account of the high estimates of crops oft lates 
to hand from producing countries. 


Tea j iS slightly e2< 


The hide market is weakening. Further particyla, 
markets and prices will be found on later pages frop 


special trade correspondents. 


FOREIGN EXCHANGES. 


In the Foreign Exchange market the dollar rate 
continued very firm, although for the moment jt y 
seem that the top of the recent movement has 
reached. From a closing price of $4.68 on the sth, 
was a rapid jump upwards over the week-end oe Ones 
$4.70 on Monday, and at one time on Tuesday a pricy ye 
$4.713 was reached, very little below the post-war record 
After that there was more hesitation, and it seemed dif. 
cult to keep the rate steady above $4.70. On the rth 
closed at $4.6g;;, and yesterday morning was again 
little weaker at $4.69;'. Forward quotations stand 
about i; cent per month above spot. With rega 
to the immediate future, the rise in short money rates 
New York suggests the necessity for extreme caut 
Of the countries following the dollar, Berlin and Austri: 
have gone in our favour, as also has Helsingfors, w! 
for some time past has followed closely the dollar move. 
ments. Stockholm, Amsterdam, and Switzerland, 
less closely attached, have nevertheless moved well in o 
favour, as have also Prague and 
shows a further rise from 108 to 109.05. For Paris t 


per 


NF cits | with 
Warsaw, W ite 


week has been unsatisfactory, the franc moving up fro 
86.25 with spasmodic jerks to as high as 88.45 on t 
11th, and only recovering to 88.30 at the close of that 


raising of the Bank of France dis 
showed 


day, in spite of the 
count rate. Yesterday morning, 
recovery to 87.55, but at the 


é 
whether this action has not come too late to secure 
substantial recovery. 


however, 
same time it is doubtt 
Brussels, as usual, took a rough! 
parallel course, moving on the week from 94.35 
95-25- Forward rates in Paris’ have Ip con 
siderably to 40-45 centimes per month above spot, 
as compared with 20-30 centimes a_ week ago. 
In Brussels they stand at 7-10 centimes abo 
Of the more unattached exchanges, Madrid _ shows 
a sharp improvement from 33.77 to 33. 49} pesetas, W! 
Christiania has also appreciated at 31.04) kr, as con 
pared with 31.254 a week ago. Cope nhagen, however 
has moved in our favour from 26.45! to 26.02) 
Bucharest has fluctuated again considerably, being di 


¢ 


moved 1 


to 900 on the roth, and standing vesterday at 920, 
haure Hitt 
compared with 945 on the 5th. Athens at 260 shows i 


in spite of the success of the loan. In the “ast 


chat 1g 

rupee 1s s unchanged at 1s 6 1-64d, while the ven has ¢ 
again slichtly in our favour from 1s 7 21-32d to 187 
Thesilvermarkethas been quiet, os prices kept u ) at 
by some buying from India and bear cov 1 


however, is uncertain, as the Conti a0 
jemand from the East seems weak. Te 
and Shanghai id cheaper 


The outlook, 
selling, and 


, e 1 1 9 oe : : 
Kong is !d lower at 2s 42d, 


33 3d. In South America Rio at 5 20-32d Is 1-32d cl : 

than a week ago. Buenos Aires has moved up ¢ 
a ae re i 

i4 24-32d to asd, while Monte Video has depreciati 


= 4 yY 2n Ne 


so2d to 4g72d, and Valo iraiso from 40.70 1 


NC 


NATIONAL ACCOUNTS. 


The following table 
expenditure during the \ 


national income 


December 6th :- 


shows the 
week ended 


(000’s omitted.) 





EXPENDITURE. £ RECEIPTS. 10,0 
Supply Services............0eeee8 6,681 | From Revenue .......+5++ "41,408 
Interest, &c., on Debt ...... . 45,628 | Increase in 1: es . ¥ 
te NE ix. an cuSusionsusee 116| Decrease in Exchequer Balance 
EE cunanuvnkhsnseesenshebhe 75 | - 


52,500 | 
5 f {hm ¥¢ O00, 
[The Revenue for the week amounted to £10,995 ‘ 
compared with £09,916,go0o0 in the corresponcing '™ 
last vear. Customs were lower at #2 , 509; ooo, 4p se 
43 14,000, and Excise at < 1,686, a: _ 
1,837,000. Prope rty and Income-tax yielded & ; 
D . ad 
me 319,000. Super- -tax was le 


as san with # seipts 
£450,000, < gainst £470,000. Post Office ret 


week 





eect on sundry 
£1,000,000 were £250,000 higher. Interest Of 


~ 












December 1 3, 1924. | 





— 
ins brought in £:1,027,400, as compared with £107,500. 
waite ~ 
Ordinary re eipts % amounted to. only £3,900, . against 
"207,700, but Special receipts brought In £.737,400, 
a as £6,800. The week’s Operations increased the 
iva 
S Na tional Del »t by Z: ‘41,407 ,998, and caused the follow ing 
S hanges i— 
(000’s omitted.) £ 
neneee Olle -. Lee neee ees eceeeeeeeenaes Seer + 4110 
. wevines ¢ er a ee ere ee aeons + 50 
ations ‘ t bud Advances .... per asererens ee ee ee + 19,250 
: cof Engen er 2 ccm 6h cewete anaes oe enee + 17.300 
SN pipkin edhe aehP FONT Ne TASS OTOH Se SREY ISS ES SEER SS OSS + 697 
+ 41,407 
o floating’ debt Was increased by Z£:.40,660,000 to 
ther £,820,705,000- 


over FrvanciaAL YEAR, 1924-1925 (April 1 to December 6), 
ce of £ £ 
Total Expenditure .. 536,228,079 Raised by Revenue.. 466,306,918 











dif Decrease in Balanves 3,603,852 
2 Amount borrowed .. 66,317,309 


lin a Total .....+e2- 536,228,079 Total .......... 536,228,079 


oe Estimates for YEAR 1924-25, 
va £ e 


oo Ordinary Expenditure 786,848, 000. Ordinary Receipts .. 764,050,000 | 


3,178. a) Special ‘Receipts seee 30000 000 


Total eeereeeeee 790,026,000 Total eoeeseee 794,050,000 


Bpecial Expenditure. ° 





Surplus ........ 4,024,000 








It _ Company epi of the Week.—On later pages of 


s issue will be found the reports of the following com- 





frot yanles British Overseas Bank, Peninsular and Oriental 
the Steam Navigation Company, Dorman, Long and Co., 
that # Chinese Engineering and Mining, Parent Tyre Company, 
dis- Bwana M' Kubwa Copper Mining Company, New Mod- 
ome erfontein Gold Mining Company, Kerr Stuart and Co., 
bt | Van Ryn Goid Mines Estates. The Right Hon. 

ount Churchill, at the meeting of the British Overseas 
gh Bank, referring to the Dawes’ proposals, said that they 
5 1 vive breathing space of at least several vears, not 


cone BM only to Germany, but to the whole of Europe, and, by 
t the trouble from which we are all suffering at 











ago. ZH one of its most important sources, they had brought 
0 pe, as a whole, a long step forward on the road 
lows ards normal conditions. Lord Incheape, at the meeting 
he Prand O. Company, said that aeaaseieiniin would be 
r off if, instead of competing with private enterprise, 
took a share of business profits in the form of 
ne-tax. If they continued to run ships, they would 
( mm ly, and, to make good their losses, would 
’ recourse to additional taxation. Sir Arthur J. 
t orman, at the meeting of Dorman, Long and Co., said 
a the long run he was satisfied that increasing 
lity in industrial conditions on the Sean would 
ig with it a steadv rise in the cost of production, so 
nts it British and Continental prices will sooner or later 
me closer together. 

ECONOMIST INTELLIGENCE BRANCH 
In order to meet a demand from many of our readers, we have 
nade arrangements which will enable us to supply statistical or 
r ‘her information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 

“guinea) to cover the cost of any special work involved. 

POLICY AND APPLICATION. 

: active Parliamentary career of the fourth Govern- 
308 which this country has had since the Armistice 
ed on Tuesday with the King’s Speech, which, 
- sof usual length, contained no surprises. The 
‘ * jour Governments, the Coalition of 1g15, set 
» give us a new heaven and a new earth. The 
‘ of Mr Bonar Law, afterwards succeeded by 
nst Bald save us, by the natural swing of the pen- 
On ", a wholly impracticable promise of tranquillity. 
the Labour Government of Mr MacDonald, 


at POunded. } 


c, but had not the numerical strength to en- 





new school of political and 





a 
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| economic thought to post-war problems. The 


which Mr Baldwin leads to-day, strikes. no new 


evi 3 ; } 2 : } . " : . 
pout al thought, and rejects. the impossible doctrine of 


i 
| tranquillity in a world seething with problems that ery 
|} out to be faced and solved. It is, indeed. a satutar 
| reminder of the magnitude and s pe of the ssing 
problems of the hour thai the K ny s Speech, although « 
| ain st inerdinate length, can find no reom for eve 
| passing mention of inter-Allied debts—an omiss 
| fied, however, in the debate on the \ddress ‘ 
| reference to the elaring 2 Naites f our ¢ 
system, an omission which unfortunate! ve ha 
| to e re red. 
| The K ws opeech ranges i ill 5 
irom (¢ na Peru 1 ine iL Vp I t 
' Russi lreat the pehics { e i of > ( 
| Caen i ( ae is ‘ (rye Mins { lta 
Emp development, t Singrap Bas yublie « n 
fiscal policv, unemployment relief, ayricultu 
living even that di es not exhau: the he'd 
the Government’s programme i 
the make-believe day S ol tranquill 
Let us turn first to the two omissions from the Gracious 
Speech which we have mentioned above. It would, pe 
haps, be more than human to expect a Governm 
derives so large a part of its majority from the : alies 
ot our electoral system to set out on the morrow of the 


+ 


election to reform it. But it is as i that the facts and 


? 


figures familiar to readers of the Economist were brought 
out and emphasised by Mr MacDonald and Mr Llovd 
George. In the present Parliament every Conservative 
member represents on the average 20,000 votes, every 
Labour member 39,c00, everv Liberal membe earlv 
go,ocoo. If they will not take steps to prevent a repeti- 
tion of this absurdity, we hope at least that the | ern 
ment will remember these figures, and allow them the 
proper we ight in re gard to the efforts of the Opp tron to 
colour their policy. With regard to the question nte: 
Allied Sea a statement was drawn from Mr ¢ 

in the course of a debate raised on the tmitratiy f the 
Liberal leaders. We shall h e oecasion in t 

future to examine in detail the various aspects of th 
problem as it has been left after /he separation of the twin 
question of Reparations by the Dawes settlement. That 
separat she uld surels make the debt problen { Sif 
of solution. As to Mr Churchill's main position, namel 
that in any debt settlement where both the United States 
and ourselves fierure as creditors we should not rece 

in anv case Jess satisfactory treatment than our friend 
across the Atlantic, there will, we think, be general sup- 
port from all seetions of public opinion. But in two 
respects Mr Churchill’s first speech as ¢ hancellor of the 
Exchequer is open to serious criticism In fi 
place, by — his stand on the Balfour Not 22 
he has made his task, and the task of all those who labor 
at this problem, more difficult than it need be, for he has 
resurrected the barren controversy over a document which, 
as we have shown in these columns, was guilty of | 
accurate statement, and which, moreover, created a 
hitterness and friction in Anglo-American relations which 
it took the Baldwin settlement to assuage. In the id 
place, his statement appears to tie his hands in r ther too 


. _ . : ] : * 
embarrassing a fashion in negotiations whieh can oniy 





be brought to success by the greatest freedon c- 
and-take and for unfettered discussion. 

It as said of tl freat of Versailles at the tune s 
signature that it contained all the germs both of a bad and 
of a good settlement, evervthing depe ding on the piica- 
tion and the spirit of approach. The same ma be sa d of 
the Government’s programme as outl! ed om King’s 
Speech. There are points in it which arouse a x1ety 
There is in the joretront of the Sneec! the nsist co the 
correctness of the ultimatum policy in Egypt, the untortu- 
hate effects ot hii Ni a amber! i » ain Ron» been 
striving manful! difv, though |} € mnot oblite rate. 
There iS also tlry exceeding ts Py4dT ect decisis the 
Singapore Base, which, we shot ld have thought, might 
have been referred for inter-Imperial debberation during 
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armament is under the close scrutiny and discussion of all 
the Governments. There is, again, the absence of any 
constructive suggestion with regard to the Russian pro- 


blem—although here we may be thankful that in 
registering the country’s decision against the Labour 


Government’s proposals the Government have not reflected 
in the précis of their policy the extravagances of the elec- 
tion platform. We trust that these not inconsiderable 
straws do not indicate the way in which the wind of 
Conservative policy is set. We prefer to believe that the 
spirit of the new Government’s approach to this wide 
range of problems will be that of Mr Baldwin’s speech at 
the Albert Hall last week. If the spirit of that fine 
announcement pervades the work of himself and 
his colleagues, the country will not have reason 
to be disappointed with a Government to whom, 
as the mover of the Address pointed out, the country 
has given much, and from whom it therefore expects 
much. But, as Mr MacDonald, with the assistance 
of a familiar nursery rhyme, suggested in the course 
or the debate, one of Mr Baldwin’s dangers is_ the 
embarrassment of his own numerical power. In so large 
a family there will be evil influences, and evil influences 
in an over-crowded household are notoriously infectious. 
One of the most welcome features of the first week of the 
new Parliament is its revelation of the debating strength 
of the Opposition. This strength will, we hope, compen- 
sate for the lack of numbers in giving the Opposition the 
power which every Opposition should possess of compel- 
ling the Government of the day to display the virtues of 
keenness, foresight, and broadmindedness. They will, 
above all, we trust, restrain the Government’s wanderings 
in what Mr Lloyd George describes as the “‘ sterile wilder- 
ness of Protection,’’ keep the Prime Minister’s eyes firmly 
fixed not only on his own fiscal pledge, but on his electoral 
lesson of 1923, and finally provide a continual reminder 
that the great problems of Imperial development, political 
and economic, will not be solved or assisted by futile tariff 
tinkering, nor by an attempt to establish that contradiction 
in terms—Imperial preference without food taxes. 





A TESTING TIME FOR DEMOCRACY. 


‘It ts a testing time for democracy. Many are 
who would pay and do pay lip service to it. But I remem- 
her that democracy ts after ail but the government of the 
people, by the people through their freely elected repre- 
sentatives, and unless the responsibility for that govern- 
ment ts felt throughout the length and breadth of the 
country, from top to bottom, by men and women alike, 
democracy itself will fail. 

*““ Democracy, democratic Government, calls for harder 
work, for higher education, for further vision than any 
form of Government known in this world. It has not lasted 
long yet in the West, and it is only by those like our- 
selves who believe in it making it a success that we can 
hope to see it permanent and yielding those fruits which 
it ought to yield. The assertion of the people’s rights has 
never yet provided that people with bread. The perform- 
ance of their duties and that alone can lead to the suc- 
cessful issue of those experiments in Government which 
we have carried further than any other peopdle in this 
world.’’ ae 
Ix the remarkable passage here quoted from his speech 
ia the Albert Hall, on December 4th, Mr Baldwin has put 
explicitly a question which has imperceptibly come to fill a 
large place in the background of many people’s minds. 
What are the prospects of Democracy in the world after 


those 


the war? 

\t first sight it seems a paradox that this question 
should arise at all. 
Allied and 


Democracy was the watchword of the 
1 


Associated Powers: it was in order 


to make 
the world safe for it that we carried the war through to 
a military decision, and our victory seemed to deal a 
knock-out blow to these systems of Government which 
formerly had stood for all that was contrary to the demo- 
cratic principle. The Hapsburg, 
Romanov Dynasties fell, carrying a dozen lesser thrones 
to ruin with them, and in the twinkling of an eve there 


had arisen among the ruins a number of new States, 


Hohenzollern, and 


THE ECONOMIST. 


| prospects of Democracy in Soviet Russia ee largest 


| December 





13 1924, 


vowed to parliamentary Government (which we 
regard as synonymous with Democracy) 
national independence and sovereignty 
commonly regard as one of the essential foy ndati 
democratic State). Moreover, a few months 
Armistice, the initiation of the Montag u-Chelmsfor 
scheme had seemed to inaugurate the a 


~ 


{ ene only 
anc id | Dz ised 9 
(wi ich We also 


101 is f ™ 
iOfT a 
Jr a 


belore +h 


ine 


Progressive 
orderly introduction of Democracy into India = -_ 
convulsions of the young Chinese Re public mi rht oo ‘ 
to be the revolutionary Stetlys -pangs of Der aii am s a C * 
other great non-Western community. ‘* The jrresiesnt, 
movement of Democracy’’* seemed to be taking +h, 
human race by storm; yet now, half-a-dozen years tens 


we are doubting whether after all democracy js destined 
to prevail. What new experience, or new reflection inate 
our previous experience, has caused this change in oy: 
attitude? , 

In the first place, we have begun to realise the 
tude of the task which we have undertaken jn 


i 


in Our 


magni- 
proposing 
to convert the civilised non-Western peoples to Demo. 
cracy in our Western sense of the word. Before the out 
break of the war the new ferment of Eastern | 
was hardly taken seriously by the 
educated public—in Western countries. The transforma. 
tion of Japan was still a miracle which we assumed to be 
unique, and did not examine critically as a possible symp. 
tom of a general tendency. There fore, we did not at this 
time look closely into the ji ipanese attitude towards Demo- 
cracy, or inquire whether Japanese people had become 
converted inwardly to our political faith, besides adopting 
our external observances and material technique. In 
India, again, we saw nothing more significant than a 
handful of agitators who could be smothered with a 
sprinkling of reforms; and as for the first constitutional 
movements in Persia, Turkey, and Egypt, we treated 
them as a joke if we were aware of them at all. The 
writer can remember being present at a little meeting of 
political philosophers and historians in Oxford during the 
first davs of the w ar, W hen we were discussing what we 
were fighting for. ‘‘ National liberty and_self-govern- 
ment,’’ somebody suggested ; ‘‘ in Europe,’’ ac ided some- 
body else, ‘‘ for after. all we do not believe that this is 
possible or desirable in our Oriental depe meen icies ’’; and 

the qualification was accepted without debate— so little had 
the idea then entered our minds that ieee had a 
universal application. By 1918, on the other hand, we 
had practically ceased to doubt that any other theory was 
tenable on a long view. By that time, what was to 
made safe for Der mocracy was not Europe, but the world. 
So stupendous a rev olution of thought in four years could 
only have occurred under war conditions, and in this case 
the present pricks of doubt may well be a_ sign of returm 
ing mental alertness. In fact, we might still have doubted 
on the basis of our former experience, 


rOlitical ideas 
public—even the 


ui 


a 


even if our St 1bse- 


quent observation of what has since been happe nin a 
India, China, and Japan had not suggested new groun® 
for uncertainty. 

Then there is the case of Central and Eastern — 
Before the war we assumed (in spite of Zabern inciden - 
Hungarian elections, and Russian pogroms s) that the un 


Hohenzollern , and 


democratic features in the Hapsburg, 
doomed to d of! 


Romanov empires were anac hronisens, 
appear by evolution. During the war we ourse Ive ” _— 
them to destruction by force; and now, six years — = 
have destroved them, we cannot be sure that ” vy was 
is going to be the heir to the kingdom. In th iad . 
sion States,’’ to begin with, Democracy is still c-_ 
plant, struggling to maintain itself on the stony § ¢ ae sto a 
illiteracy, corruption, and intolerance ftowaras onan 
minorities ; but even if the Democracy of the ° + Success 
States’? may be saved as though by fire, W he we her 
who » onan 


must be regarded juridically as the * > 


recognition, 0 
ae Suc ( -ession State 


most populous, and strongest before t 
a . . 7 me . 
Unlike the three dynastic empires of the ti 


rel 
~ ° ~ + oO be me! 

war, the Soviet Government is not content t a 

It is consc jous 


= + 
my 


undemocratic or incompletely democ ratic. aims from the 
1 Ss a 
and deliberately anti-democratic, and proc! wy politic 
heusetops its odium theologicum aga! inst 
— ‘ “‘Wondet 


: enmen 
* See the wry of this name by John Simpson ool Democra‘ 
1923, Macmillan, 21s net), which deals with the Histor 


in the United States, France, and Great Britain since 17 
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creed. To the Bolsheviks liberty of elections, liberty of 
the Press, liberty of speech and conscience are anathema, 
ust because they are the essence of Western Democracy, 
for the Bolsheviks see in our Democracy a device for 
voverning States in the interests of one class against those 
of another. According to them, we evade government 
for the people by maintaining and manipulating the 
mechanism of government by the people, and the Bol- 
sheviks have committed themselves to the dogma that, 
yt any rate for a transitional period, true government 
jor the people can only be secured by the dictatorship of a 
minority exercising force. 

So far, perhaps, our survey might seem to give ground 
for disappointment rather than for positive alarm. The 
oriental world, and even Eastern Europe, we might say, 
are on the outskirts of Western Society, and we need not 
fear for the future of Democracy so long as it is secure in 
the homelands of Western civilisation. Here, however, 
we come to the strangest and most ominous political 
phenomenon in the world after the war. The ideal of a 
dictatorship, to be exercised by a minority and imposed on 
a majority by force, which has been proclaimed by the 
extreme Left in Russia, has also been adopted by the 
extreme Right in several countries of the Western world, 
and in this Signor Mussolini, as well as Lenin, has con- 
quered. Psychologically, Fascism and Bolshevism are 
ne. Their agreement on political method is more impor- 
tant than their disagreement in point of programmes, 
which in either case are so extreme that they are mere 
abstractions. The essential fact is the common resolve, 
and glorification of the resolve, to seize and hold political 
power by violence against the will of the majority, as that 
will would be expressed constitutionally in Parliamentary 
rpresentative institutions. In Italy, indeed, Fascism and 
Communism are directly related, for Fascism in its origin 
was simply a successful attempt to fight a momentarily 
triumphant Communist movement with its own weapons. 
hus, in the form of Fascism, the anti-democratic move- 
ment has penetrated perilously near to the heart of the 
West. We see it dominating Italy, Spain, Hungary, and 
Bavaria, menacing the other States of the German Reich, 
and raising its head in America in the guise of the Ku 
Klux Klan. Between them, Bolshevism and Fascism have 
almost beleaguered the citadel of Democracy in France, 
the United States, and Great Britain. 

These challenges to Democracy are formidable, and 
Mr Baldwin has done us good service in warning us, with- 
out equivocation, that Democracy is on its trial; but the 
Fascists and Bolsheviks may unwittingly do us a ser- 
‘we likewise, for by challenging our watchword they may 
stimulate us to analyse what we mean by it, and so in- 
‘irectly help us to strengthen and improve the essential 
‘eatures in it which we really value. There is, indeed, 
an element of loose thinking in the, connotation of the 
word. It suggests something common to ourselves and 
‘he Ancient Greeks, something that is as universal as 
those Platonic archetypes which are laid up in heaven, 
and which may, therefore, be taken for granted without 
. special human effort being needed to preserve them. 
‘us temptation to a supine and complacent attitude 
‘owards Democracy which lurks in the etymology of the 
‘ord can only be counteracted by recalling the history of 
‘he institution. Our modern Democracy is not, his- 
‘rically, an inevitable state of affairs or a facile classical 
vival. It is a peculiar set of institutions, which have 
seen developed very gradually, with great labour and 
Sacrifice, on the soil of one or two Western countries like 
erland, Holland, and, above all, England and the 

‘es colonised by England overseas. 
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7 By Democracy we all mean, with Mr _ Baldwin, 
S0vernment of the people by the people through their 
Cecter : 


representatives ’?: but when the Prime Minister 
‘avs that Democracy is ‘‘ simply ”’ this, he forgets that 
ee entative government is a precise system which 
«) 0 its characteristic feature from the system which 
Ae Greeks practised and called Democracy when they 
“eg the word. It is, indeed, difficult for us to remem- 
eg a Harrow a plot the seed-bed of modern Democracy 
._ ae, Oe many centuries the plant took to grow up 
eo. before it began to seed itself further afield. 
, , ution of responsible parliamentary government 


“ tie rudimentary assemblies which the Teutons 


rene 


possessed in common with most other primitive bar- 
barians began in England as far back as the 13th cen- 
tury; but this English-grown system of government was 
not transplanted to France until the Revolution, and it is 
only in its French adaptation that it has spread, since 
then, over Continental Europe, round the shores of the 
Mediterranean, and into parts of Latin America. No 
wonder that in these new fields the tender growth is still 
easily uprooted by Red, White, and Black dictators ! 

After all, then, it appears that the world has not been 
made so safe for Democracy as we had momentarily 
assumed it to be; but that, so far from discouraging us, 
should move us to further effort. If we have built up our 
particular democratic form of government, in the course otf 
centuries, in a world in which these political principles were 
elsewhere either unknown or il!l-looked upon, we can surely 
uphold this Democracy in a world which has learned to 
do lip service to it, and where it is practised with an 
assured understanding and conviction by the six self- 
governing English-speaking peoples of to-day, as well 
as by the French, Belgians, Dutch, Swiss, and Scandi- 
navians. ‘* Democracy,’’ as Mr Baldwin, has said, ‘‘ can 
rise to great heights; it can also sink to great depths. It 
is for us so to conduct ourselves and so to educate our 
own people that we may achieve the heights and avoid the 
depths.’”’ 





SAFEGUARDING “EFFICIENT” INDUSTRIES. 


THe Government have under consideration a Bill—so runs 
the King’s Speech—‘‘ for safeguarding employment in 
efficient industries where, after inquiry, the need for such 
exceptional action is established.’’ In his speeches after 
the defeat of a year ago, in speeches before the recent 
election, and again in a speech on Tuesday night, the 
Prime Minister pledged himself not to introduce a pro- 
tective tariff, or to use the so-called safeguarding of in- 
dustries as a wedge to introduce it. But in all these de- 
clarations he claimed freedom, and announced his inten- 
tion, to safeguard ‘‘ efficient industries ’’ where great un- 


ee 


yeh? 
employment was caused by ‘‘ unfair competition. It 


cannot, therefore, be maintained that Mr Baldwin in 
pressing forward with a new Safeguarding of Industries 
Bill, on the general lines indicated in the King’s Speech, 
is violating any pledge. He is doing what he has re- 
peatedly declared his intention to do. Had the electorate 
paid more attention to the shortcomings of the pledge and 
a little less to anti-Bolshevist extravaganzas, the result 
of the elections might have been very different. In our 
view the whole idea that industries which really are 
efficient need to be bolstered up by tariffs against foreign 
imports is wrong-headed and fallacious. It is a contra- 
diction in terms to safeguard by artificial means an efh- 
cient industry, for if it be efficient it can look after itself 
much better than any Government can look after it. But, 
however we may object to the whole policy as certain to 
do more harm than good, and to introduce the worst kind 
of wire-pulling into our political system, Mr Baldwin is 
Prime Minister, and his Government has an enormous 
majority behind it. We shall have the Bill beyond . 
doubt, and it will become our task not vainly to rail 
against its principles, but to endeavour, by timely criti- 
cism, to prevent it from becoming too injurious as an 
Act. 

It does not seem very likely 
their experience of the existing Sa : Inc 
Act—of which some remnants still survive—will attempt 
to follow its lines in their new Bill. Those clauses of 
art II., and the Orders based on them, which came to 
an end last August, were explicitly aimed a ee 
and were not put into operation ee eee ee < “aaaae 
No future Act can proceed in this fashion. he ng 
German Commercial Treaty sets up the fullest reciprocity 
under most-favoured-nation clauses between the it ee 
Kingdom and Germany, and no duties _— - — 
upon German goods which are not also imposed on lar 


i om ¢ ‘] ‘ountries. The early 
goods coming from other foreign countrie ’ 


that the Government, after 
Safeguarding of Industries 
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legislation which ts promised setti ng this Treaty in opera- such exceptional action is established. If the Act { 
Oe > he v 
tion will profoundly remodel anv ° Sategu:z arding of Indus- all the conditions demanded by the intere sts of industry 
tries Bill. That Bill must be general in its terms and | a whole, then it will be comparatively impotent for good 
apply to foreign imports as a whole. The surviving dump- | evil. 
ing clauses cf Part I]. are already made by it a dead = 
letter, and mav possibly be re pealed by the new Bill. 
Anti-dumping orders cannot be made against any country, THE PROBLEMS OF CANADA.—I. HER HANDIcaps 
including Germany, with which we have most-favoured- AND ASSETS. 
nation treaties. Therefore dumping —ot which so much (BY A RECENT VISITOI 
was alleged by protectionists and so little demonstrated | _ os 
also may be ruled out of the Bill. We gei, it may be Hose who form their impressions of Canada {; 
concluded, the prospect of a measure which will propose | Wembley or from propagandist literature would, perhap 
io set up mac hinery for inquiry and examination of com- be aii if the V visited the Dominion to find that th 
plaints by ‘efficient industries "’ that they naniies failing to attitude towards the future is far from being one of 
_—— einpaymen seme to uniair ee, whatever mixed confidence, and, indeed, that in certain quart 
that mav be. This will be much more simple a Bill to aie ae oe : " 
2° : - ; there 1s prevalent a sentiment which can only be deserihy 
criticise and to make the poor best of than was that er If a fai Siniatnc iat < a 
: ‘ SSimistic. a Tair estimate oO anada s resent 
extraordinary and contemptible hybrid, the Act of 1g21. a : i Jieeneuds 
See) ing that Mr Baldwi in bases his policy vy ol sateguarding future situation is to be formed, tt Is essential first ¢ 
’ ‘ e } > sd > yf hj ¢ tet. 4 ty {, $ 
‘ efficient industries *’ on an alleged loss of the means of | cxamine the causes of this anxiety. Four factors a 






















giving employment through exceptional competition, it 
seems clear that he must contemplate restricting his new 
Bill to industries of some national importance. Nothing 
did more to make the existing Act an object of derision 
han io observe the scratch company of insignificant in- 
dustries——the most important was fabric gloves-—which 
successfully set up claims for protection by Order under 
Part II. Unless an industry can establish some claim 
to be a factor in the country’s industrial life, to be an 
industry employing a considerable number of our work- 
people, it is quite ridiculous to give it any kind of special 
protection on Mr Baldwin's princ iples. Therefore, what- 
ever may be the declared intentions of the Bill as drafted, 
when it comes before Parliament it will be the duty of 
the OP} oosing parties and of the Press to see that its opera- 
tion isc oalined to industries of real import: 


a S ince, A restric- 
ion of this ‘| saldwin’ 

kind can scarcely be opposed by Mr Baldwin’s 
support 


tS le wr Ave 
RID, seeing that their av« wed purpose 


- is to in- 
erease employme nt, and not merely to set in 


operation 
special machine ‘Ty to protect fabric gloves, hollow domestic 
ironware, gas mantles, and the other 
Orders w ‘hic h expired in August. 
Industry in this country is so closely — a net 
vA rk, the one part dependent upon the other, that any 
special protection of one industry 


t),) 


subjects for the 


: ' May quickly put out 
i business other industries which are dependent upon the 
rst lor their raw material or means of production. The 
products of one industry are ve rv often the raw material 


: : : 
of another. It is therefore of the highest importance 


that no industry should be able to set up a claim 


to pro- 
tection, 


and ignore those other industries which will be 
adversely affected by any artificial increase 


a in the cost 
of its products. 


Even the existing Act, the dumping part 
as well as the lately « xpired portion, recognised this inter- 
dependence of industries, and directed that account should 


used ** as material *’ the products for which protection was 


be taken, before making an Order, of 


industries which 
sought. 


Provisions, at least as strong as those of the 
earlier Act, must, and doubtless will, be embodied tn 
new Bill before it becomes an Act. 

From our point of view, which is that of the country’s 
welfare as a whole, the machinery of 


the 


examination and 
enquiry into claims of industries for 

unfair competition *’ can scarcely be too strict. I irst, 
we must have the coldly critical eve of the Beard of Trade. 
Lt the Board be charged with the duty 
all claims to a searching scrutiny cf its own before any 


question can arise of enquiry by committee, 


protection against 


oO} subjecting 


then a large 


. . **« . om 
proportion of the claims will be officially ruled out unde 
the new Act, as they were under the old one. Sex ondly, 
we must have an enquiry inte claims (which nass the 
Board of Trade) by committees sitting in publ; The 

: : ; =< pei . i}€ 
people ot this country will not toler; te any hole-: ind- 


core? protection, any introduction of tariffs bv the 
which Mr Baldwin repachates. Then, if and 
when Orders are made, we must have open criticism in the 
House of Commons and in the country: then and then 
only can it be allowed that the Prime Minister has done his 
utmost to keep the pledge, which he has declared and 
reiterated, of not seeking to introduce a system of protec- 
tive tariffs under the guise of “‘ safeguarding employ ment 

1 


in efficient industri where, after enquiry, the need for 


“*‘wedge 


of population to the United States, the 
and the 
pomts, it has to be recognised 


striking a symbol), there still remain 


between the different parts of the 


have been secret forebodings that in Westeri Canada 


preface toa handbook on Canada, that 
serious difficulties to overcome in the inmiema 

unification of Canada.......... It would not be true to s 
that at the moment there is acute feeling 
and West, for in older 
hostility to the prairie provinces; but in Manitoba, Sas- 
katchewan, and Alberta there has been a revoit among 
the farmers against the Customs duties maintained 


mainly responsible—viz., the political situation, the ¢: 


he burden of taxati 
railway problem. As regards the first of 
t 


hat while Canadians 


generally feel an intense pride in their voung nationhood 
(of which membership of the League of Nations is s 


aisruptive fore 
i 


Dominion. As this 


aspect of the Canadian problem is little understood in ** th 
Old Country, 
of it here. 
Table (June, 1924) observes that 


it may be convenient to give some evidences 
Thus a writer in a recent number of the Roun 


** in certain Guarters ther 


1 


psychological condition was maturing which might bet 
prelude to a movement for absorption in the | 
States.’ 


Again, on the occasion ot tin visit of the Britis 


° . +r } j > * “E-97) rl- oan the 
Association to Toronto the local organisers rem a in t 


‘We ave 


between last 


Canada there is no sentiment 0! 


- 


revenue and for the protection of eastern industries. 

Later on the editor remarks, ** Untortunatety, the | 
produc ed friction between Quebec and the I:nglish - 
vinees, but this now is generally dep lored, recriminati 
have almost ceased, and the wounds |e 1 slowly, perhaps 
but surely. 

The greatest problem ot all, 
case of the maritime provinces of Nova Se otia, 
wick, and Prince Edward Island—a part of the Do - 
that has alwavs been sceptical of the advantages of Con 
federation. These provinces complain bitter! that ther 
pre domina 


the repre 


nowever, 15, Pew Ba 


being’ sacrificed to those of Pp 
Toronto and Quebec. One of coal 
liament, Who spears’ 
> demane> 
Live, a 


+ atl 
to mrvesuge' 


interests are 
partners—viz., 
sentatives of these provinces in Vat 


Se aes 
them as being ‘* soured by a sense of injusttce, 


ina pamphie ‘tt entitled Nova Scotia's Righ 


appointment of a fact-finding commission | pul 
-esults of private and pu 
end report upon the economic results of pris 
i. 


tion 
: } rOsition 
includin ust peo ’ 


business in this province, 


1 Tarra 


services, and charges of the inter- apne . 


also the merits records and results had, ane ire Mf 
be had, from the economic system whic see aa 
of the Confederation of Nova Scotia wilt ts as 
Canada.’’ After examining the causes 0! a 
depre ssion and the decline in the popu - ae a 
the region, the writer continues: ” a iy prote 
become economically independent and nation - ae “fp 
in the matter of ocean ports, trans sportation, ting i 
mines, as well as industries, why should the © ¢ industri¢: 
vinees be satisfied with merely the prot cti posted es 
for the special benefit of the two central ar 
economic loss of the outlying ones? =) 
That this is not merely the view os the reper 
portant writer is shown by the fact ee rv Thornt 
the Canadian National Railways, 5'° Henry a to exist 4 
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serves that ‘‘ in those provinces, 
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feeling of disappointment and dissatisfaction ina way 
which is not itself revealed, that the provinces have not 
obtained that advantage from Confederation which thev 
nad been led to expect. The consideration of such a 
sroblem is obviously beyond the scope and responsibilities 

{ the administration of the national railway system, but 
ahen dissatisfaction in any section of the Dominion reaches 
uch proportions as to involve a possible evect upon the 
mpany's operations, it is desirable that at least some 
“tention should be given.’’ The italics are ours. The 
trouble must have reached substantial dimensions to 
stifv such words. Sir Henry proceeds to explain that 
the traffic department has endeavoured with some success 
«9 encourage the use of the ports of Halifax and St. John’s 
yy modification of freight rates. ; 

These discontents are not to be taken too tragically, 
and there is little doubt that they would be swept away 
w the strength of national sentiment if the two came 
seriously into conflict. But the fact that they exist, and 
are often the subject of discussion, illustrates the difficulty 
of binding together into a single unit a country so widely 


d 


scattered and with such divergent economic interests as | 


the Dominion. They undoubtedly make politics difficult, 
for it is hard for the elector to envisage the problems of 
the whole country—far less of the Empire—when his 
interest is held by the big economic questions affecting his 
Canadian politics have always been, and 
still are, largely the effort of the different ‘provinces to 
secure benefits for themselves— very often in connection 
with railway building. recent Western 
tour, Mr King finds his farmer audiences interested, not 
so much in the Geneva protocol of the League of Nations, 
but in whether the Government is going to proceed with 
the Hudson Bay Railway, or what it is going to do about 


own province. 


Thus, on his 


the Crow's Nest Pass freight rates. It is more than 
usually difficult in such circumstances to keep politics free 
irom log- olling. 

In the second place, Canada is disturbed by the fact 
that her people have been drifting across the border in 
The Montreal Gazette recently asserted 
that in the last few years the Dominion has not even re- 
tained its natural increase of population, but has lost to 
the States more than it has received by immigration. The 
igures ure very disputable, and those of the Deminion 
Mtatistician do not tally with those of the Washington 
fovernment. Indeed, it is well nigh impossible to keep 
onexact tally over 3,000 miles of frontier. But it is cer- 


lasva niumher 
large numbers. 


tainly a fact that the maritime provinces are declining in 
nil . . - ee ° 
opulation, and that certain parts of the prairie provinces 
ex., the dry area in the neighbourhood of Medicine 


Hat—are losing their inhabitants. In both cases there 
re special influences to be taken into account, but the fact 
ithe matter is that after the big post-war slump Canada 
is not marked a recovery as the United 
ites, and her economic life has been to an increasing 
‘tent overshadowed by the rapid growth and colossal 
trade of her great neighbour. It is a common remark that 
the Stat s are an irresistible lure to enterprising voung 
anadians in ail walks of life, for thev find there much 
varied opportunities than are available in their own 
euntry., Canada is constantly described as the Scotland 
the United States. ( 


enjoved so 


yy 


No one stays who has an oppor- 


‘unity of going South. In this connection it is to be remem- | 
ered that Canadians are privileged in the States—native- | 
mm Canadians not being subject to the aps. eenrk 
_ a s. It iscommonly asserted, and apparently | 

bi "uth, that the cost of living is no higher in the United | 

vttes Than in Canada, but the wages are substantialls 
tide of emigration has, however, turned for the 
© De The check to trade expansion in’ America 


and better conditions in Canada, have made 
tractive to go Scuth when there is some renewed 


hemr ieee . . ss 
rs lent. Canadians are, however, still exercised 

th Yr } . . ° ° 
' ‘Neir siow growth; for it is widely realised that 


“aS economic difficulties can only be solved by a 
ne population. 


\ 
‘sain, Canada complains of its heavy taxation. All 
mS do that, especially those who carry a heavy war 
eae 7 But the weight, seems particularly heavy to 
a YY comparison with conditions in the States, 
fs le cost of the war per head is slight, where taxa- 


rapidly reduced, and the war debt can be, 
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and probably will be, repaid in two decades. Canada, on 
the other hand, is not within sight of a falling Budget, 
but is saddled not only with a heavy war debt, but with 
heavy annual deficits on the Government railway system. 
This constitutes a very serious problem. Canada has 
been overbuilt with railwavs, 7.e., she has built in advance 
of her requirement, while in some cases she has indulged 
in unwise building and in unnecessary duplication of lines. 
But instead of the investor losing his capital, the Govern- 
ment has taken on the responsibility for a large amount 
of unremunerative capital. The Canadian National Rail- 
way system, since the war, has added to Canada’s debt 
than her total national 


These difficulties together consti- 


an amount considerably jarger 
debt before the war. 
tute a situation which cannot be lightly dismissed. 
There is, however, a silver lining to the cloud. Ths 
problems mentioned are one side only of the situation 
and need to be set against the great natural resources 
of Canada and the great progress she has already made 
To take the last point first, :t has to be borne in mind 
that Canada’s recovery in recent vears has been poor only 
by comparison with the U.S.A. It has been very good 
compared with almost every other country of the world. 
If we go a little farther back, we find that her population 
increased 34 per cent. between 1go1 and 1g1t—a mort 
rapid rate of growth than any other country-——and between 
1911 and 1Q21, in spite of war losses, it rose by 22 per 
cent.—a rate more rapid than that of the United States. 
Che increase of the last few years amounts to less than 
5 per cent. Whether this is a permanent or a temporary 
phase depends mainly upon economic and social condi- 
tions, as compared with America. It is, however, worth 
pointing out that even in the years of temporary depres- 
economic strengtn, the 
steadils 


Canada’s main source of 
output ol prairie provinces, has 
The following is the area under field crops 


sion 
agricultural 
advanced. 

in these three provinces : 


Million acres. Million acres 
SO vcntesenwsewaans 14 ee  dekaee ee 
er rr a LP texkcoweave aueas 30:2 
BID Bi ivicccas domes eau are ie sti beh Seat <a 


It will be seen that the area added since 1920 is double 
the total area under cultivation in 1goo. Thus one part 
at least of the Dominion has gone ahead steadily, though 
even here there has been a slight shift in the direction 
of the wheat belt. 

Potential resources make an eve 
Starting with the prairie provinces, 
is estimated to be 167 million acres. 

f ore pre duct only. 


and will not be, a country of 2 ee ; “ell 
splendid resources in lumber, fish, fruit, and furs are well 
| » renerally realised that in minerals 
~ : ' 7 7 
richly endowed countries in the 


‘n more striking story. 
the cultivable area 
But Canada is not, 
Canada’s 


known ; but it is not si 
she is one of the most oes 
world. In one or two rare products, vizZ., nic kel an 
asbestos, she is almost a monopolist. She is a large = 
ducer of silver and gold; she possesses eapsenine of the 
coal reserves of the New World; great iron ore deposits 
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are at her door in Newfoundland; she produces copper 
in considerable quantities, and in her western provinces 
she has extensive undeveloped oil fields. The relative 
importance of the different sides of Canadian life may 
be judged from the following figures of values for 1921, 
to which has been added a figure for 1g01—not for pur- 
poses of direct comparison with 1921, since prices have 
so greatly changed, but as a guide to the relative growth 
of the different classes of activity :— 
Value of Canadian Production 
(in Millions of Dollars). 
1901. 1921. 
DEANE HOS occ cvccccccccscccoscee: EEO ccceee TR 
DM cceesieusdesbeseeseiees “ER anceee Een 
Primary forest products......s00. «+ «eeeee 159 


Dairy products .........scccccces DO ssoeee 112 
Fisheries......c0.sccccccsscccess ZOF so-s0e 35 


Beets ccccccccccccccceseccsces BIE ccccee 1,189 


No figure is available for forest products in 1go1, but it 
would not show a very rapid rate of growth. The lumber 
industry was a comparatively early one in Canada. To-day 
it is one of Canada’s greatest assets, but one which gives 
some ground for anxiety. Though favoured with enor- 
mous resources, it is officially asserted “that more than 
one-half of our original forest wealth has been destroyed 
by fire, and that more timber has been so destroyed in 
recent years than has fallen to the axe.’’ Also, the method 
of lumbering in many districts is extremely wasteful and 
destructive to the young and growing trees. The spruce 
bud-worm is also causing great destruction. Forest 
products may, therefore, not show the phenomenal de- 
velopment of which other branches are capable. But this 
table and any statement, however brief, of Canada’s 
natural resources cannot fail to inspire confidence in the 
economic future of the country. The pace at which these 
assets are developed depends upon the way Canada deals 
with the problems bequeathed to her by the war, and with 
the other man-made difficulties summarised above. 








SHALE OIL. 
(BY A CORRESPONDENT.) 

THERE was a shale oil boom in the U.S.A. about 1919-22, 
largely due to the high prices of petroleum at that time, 
and more than 250 companies rushed prematurely into the 
business with insufficient technical and financial backing. 
Most of them quickly came to grief. Despite these 
numerous failures, however, the exploitation of the enor- 
mous oi] shale deposits in the Western States is again 
being keenly and seriously considered. Keenness in some 
quarters, indeed, has never flagged. Several years ago 
the U.S. naval authorities, with an eye to their future fuel 
supplies, reserved to themselves vast areas—some I 30,000 
acres—of shale deposits, and some of the big petroleum 
companies did likewise: but development has been held up 
mainly through lack of a really economic process of shale 
distillation. The search for such a process has been 
earnestly pursued by the petroleum companies, some of 
the universities, and by Government research stations. 
A suitable “ process ’’ has, it is true, often enough been 
proclaimed, but has turned out to be a bubble, of a bright 
and glittering hue, wherewith to adorn the pages of the 
company promoter’s prospectus. But just lately a re- 
search chemist, M. ]. Trumble, associated at one time 
with the General Petroleum Cerporation, and afterwards 
with the Shell Company, has evolved a distillation method 
of which great hopes are entertained. It was recently 
described by Dr V. C. Alderson in the Colorado School 
of Mines Quarteriy, and has been tested on a semi-laree 
scale at Alhambra, near Los Angeles. The Secretary ‘of 
the U.S. Navy considers it very promising, and Dr Aider- 
son thinks that Mr Trumble’s investigations may mark 
a new era in the distillation, not only of oil shale, but also 
of coal and other hydrocarbons. 

The financial success of any process must necessarily be 
largely dependent on the price of petroleum. There has 


been a marked stimulation during the last year or two 


in petroleum production, and prices have become easier: 
and there is always the possibility of great discoveries of 



































coveries materialise, the demand for liquid fue! 


fresh sources. Yet the view is held that even jf Such dj 


: : . l is growing 
so rapidly that new discoveries cannot much more ‘ 


compensate increased demand, and every possible alterna. 
tive supply must be fully exploited. Since 1914 domess: 
consumption of crude petroleum has increased near! 
300 per cent., namely, from 261 million barrels icine 
million barrels in 1923 (or 7o per cent. of the world total, 
Domestic production, as the result of intensive drilfins 
and the discovery of new fields, has increased in abo 
the same proportion ; but only three times (in 1914, tor- 
and 1923) during the last ten years has it been sufficient 
to supply domestic needs. The difference between pri 
duction and consumption, which in 1920 reached the maxi. 
mum of 88 million barrels, has been made good by impor 
tations, chiefly from Mexico. |The position has beep 
examined in some detail by the American Petroleum Inst 
tute, but it is not necessary to give further figures her: 
We turn again to the vast deposits, whole mountains jp 
fact, of shale in Colerado and neighbouring States. Ap 
American writer has likened these to mighty bulwarks 
staving off the future fuel famine. 
The U.S. Geological Survey gives the following esti- 
mates of total reserves :-— 
Oil Shale Area. Oil per Acre. Total Oil Yield, 
Acres. Barrels. Barrels 
Colorado....eee- 896,000 .. 75,000 .. 67,200,000,000 
Utah .........+. 2,700,000 .. 15,000 .. 40,500,000,000 
Wyoming ...... 500,000 .. 6,000 .. 3,000,000,000 
The oil yields per acre are based on very conservative 
estimates, which are often exceeded. In the Naval Re- 
serve the yield in many places is computed at 185,000 
barrels per acre. This gigantic shale oil total is about 
fourteen times the total amount of petroleum produced in 
the U.S.A. since the beginning in 1859. Another in- 
teresting comparison is that if shale mining and distilla- 
tion were undertaken on a scale sufficient to supply th 
equivalent of one year’s consumption of petroleum, there 
would be required 1,900 shale plants of 1,000 tons dail 
capacity, or 19,000 plants the size of the largest which 
has vet been worked for any length of time in the U.S.A. 
In regard to yields, costs, and possible profits, the 
Scottish shale oil industry, although furnishing invaluab‘ 
experience, is hardly comparable with U.S.A. conditions 
For example, in the Scottish industry ammonium suiphat' 
to the extent of about 35 Ibs per ton of shale is an in- 
portant by-product, but it is considered doubtful if i 
would pay to recover this from American shale. A great 
variety of by-products has been claimed from oil shale )) 
enthusiastic inventors, ranging from helium or platinum 
to hair oil and lamp black. The latter, in fact, 1s one 0! 
the most valuable. A new development in which shal 
residue is used for brickmaking will be noted later on 
The yield of shale oil itself varies from 5 to 70 gations 
per ton of shale, the average being about 35 gallons. — 
Costs will largely depend upon methods of mining usee, 
whether underground or open-cut quarrying. The forme’ 
has hitherto been the most largely used, and the ape 
is roughly estimated at 3s to 6s per ton, according 10 
figures given at the Milwaukee meeting of the am 
Mining Congress in September, 1923. This was based * 
a proposed working of 10,000 tons per day. In Teo 
cut quarrying the cost is put at 1s to 2s per ton. 3 o 
companies have heen working experimental plants 7 
Beque, Col., during the past few years, and a 
claim to be able to mine shale vielding 60 gallons per ra 
at a cost of about 3s 6d. Another estimate for deposi 
near Green River, Wyoming, is 2s 6d. Mining -_ a? 
of course, 4 most important factor in the total! cost" 
Scotland in 1919 these accounted for 52.97 per cen ‘ 
total costs, retorting 18.56 per cent., oil refining yi 
per cent., and ammonium sulphate production 13.5 se 
cent. These figures do not include fixed, genera’ ‘the 
overhead costs of retorting. Costs of crushing mn 
U.S.A., according to data supplied by the two ere 
already quoted, range from 3d to 6d per ton. Gene 
. , . » eoet anything 
it may be concluded that shale oil may cost “ 
from 4s to 12s per barrel. ee 
The above figures are only very approximate few 10 
based on large-scale continuous working are pt merous 
vield anything more precise, and there are = F chal 
variables to be taken into account, e.g., amoun’ ad the 
reserve available, and its yield of oil and by-products, 


Jata 









ent 








December 13, 19241 


a} character of the shale as it affects mining 


ysical , crush- 
; and retorting, the character of the shale oil and its 
also transport facilities, water supply, labour 
supply, and disposal of residue or waste shale. 

The disposal ¢ »f the shale residue is a serious problem. 
\ plant of 1,000 tons daily capacity would have to dispose 
* £00,000 cubic yards of waste shale on annum. All 


SOu,4 


cinds of methods have been suggested, and a great deal of 


research work has been concentrated on the question. 
most promising outlets so far suggested appear to 
be the manufacture of fertiliser, cement, and_ bricks. 
\ brickmaking plant is now being operated by the British 
Brick Company, of Philipstoun, in Scotland, using the 
Broxburn shale residue. The output is 1,000 bricks per 
the ordinary sand-lime (calcium silicate) kind. 
Shale residue consists mainly of silica (56 per cent.) and 
ferric oxide (31.2 per cent.), with small proportions of 

arbon, alumis 1a, lime, and magnesia. The colour of the 
en varies with the composi ition of the shale, but they 

of better quality than the ordinary burnt clay bricks 
\ report on these shale bricks has just been published 
»y Professor T. Hudson Beare, of Edinburgh 


fin ability ; 


rei 


™ 
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ne 
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CATERING COMPANIES’ PROFITS. 


jy our issue of December 6th, on page 912, we examined 
the financial position of a number of representative hotels. 
We propose in this article to supplement this analysis by 
examining the accounts of a group of catering companies, 
which can be said to be closely allied to hotels, inasmuch 
is they are chiefly concerned in the important work of 
providing for the food requirements of the population. 
\s in the case of hotel undertakings, 


Wembley was expected to enhance the profits of catering 


the exhibition at 


concerns; the effects of the influx of visitors to London 


will, however, only be found in those cases where the 


accounts are made up to a period ending on or later 
than June 30, 1924. For instance, the great catering 


organisation of J. Lyons 
to March 31, 1924. As this firm secured the contract for 
food supply at Wembley, the Exhibition 


and Co. make their accounts up 


will play an 


important part in its accounts for the year ended 


March 31, 1925. It may, however, be of interest to 
examine the results of some of the leading catering 
organisations, disclosed in their latest accounts. We 


erin by 


showing the net profit, after payment of deben- 


lure interest, during the past three years, adding also the 


ounts carried forward: 


| Net Profits (after P ay- 
| ment of Deb, Interest). 


' 1921-22.) 1922_23.| 1923-2 24, 1921-22. , 1922-23. 1923-24. 


Carry Forward. 
Name. 


ee ee ee ems oan -_——_— ——-~- 
= g Tt 2 £ £ = 
Memtad ee ..| 136,649, 122.266! 146,970 14,639 19,499 30,276 
(W.) and Son ...... ice aa 7,667; 42,025 202 7,107, +3,632 
H born and Frascati ......) 46,522) 35,333) $36,603 16,385 13,899, $14,983 
J, P, Re Staurants ...... sonnt 18,31¢ 18,871 8,746 37,722 37,028 37,674 
Jones (BR. i.) es eseeeeee 15,702, 41,663) .. Dri%4o21\Dr 188457... 
Lyons (J.),and Co........... 595,615 631.816, 665,377  15,421| 30,239, 25,594 
Roma Winaeséxudsa cece (Dr 2,973! 5,480) .. 4,794 4,874. 
cg oe RIN 9'777|\ 22% 263) 37,877 3.791 9622 20,010 
Spiersand Pond ...... || } 104,158 119,794| 113,593 13,114 19,349 17,699 
Ye Meoca a a rs 5,754 46,899... 1501 +720 
+ Year 1923. 
the Aerated Bread Company issue accounts to September 


this year; the results are certainly better, but in 
of general expectations they are not remarkable. 
].P. Restaurants issue figures for the year ended June 30th 
mam; here results have proved disappointing, and the 
board is inclined to blame the continued depression in 
that this 


ade. It should not be overlooked, however, 


set-back is only a loss in the comparative sense, and that 
the ordinary shareholders received a final dividend at the 


‘te of 18 per cent. per annum. Lyons issued their report 
‘or the year ended March 31, 1924, on June 12th last, and 
by this time most people are aware of the figures of this 
“nterprising undertaking. If Dame Rumour is to be 
believed, the profits of this undertaking should be even 


fichas. » 
“gher when the next accounts are publishe d. ae 
With accounts to September joth of this year, record : 
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ao ° : , or 
Substantial increase. We are officially inform: 


’ . ea » ‘ 

Romano S report tor year ended June 30, 1 
yet been issued. For purposes 
the 
Raa 


t 
“i othe 
aq tnat 


j24, Nas not 
ot comparison, we show 
vears. 


- > -~} 
Our next table shows the prin ‘ipal assets 


figures for the two precedit 


and liabilities 
of the companies already dealt with :— 


ak 











P pa! Lial Prin eaten 
— s 4 
t ash. | — Debtor 
a t ta 
am £ £ £ £ & 

% ¥) 100.517 60.649 1747 §=6993 671 

es ; 83 386.514 4113 

{ 1,28 86.44 4 8608 54.74 
192 te 2 ic4¢ 8 3,278 7.284 8 379 
End of 1922 103.5 8) 8.490 8 7.39 8 Os 7318 
End of 1923 120,000 2.41 31, 7€ 174,204 10,08 7S 38, 987 6547 

Holbor rn and - 
Frascati- 

End of 1921 6°7,000' 243,73: 85 ROE 525.000 310.876 21.673 118,572 14,99 
End of 1922..) 607,000) 262,012) 60.8 25.00, 276,553 36,184) 119.803 14.96 
End of 1923. .| 607, 00 48 15 OK : 7 

oe ’ J é é 3 Fk i296 62 

J. P. Restau- sa ni 

rants — | ' i 

June 30,1922; 100,000} 10,178! 20,984) 125.49] 37,933 13.4R] oe 1119 
June 30,1923} 134,947; 10,178) 24,24 $1,049 36612 37,048 ~ 856 
June 30, 1924; 150,00; 10,178} 27,503! 174,238 40.28: 6,532 ‘ 4,189 

Jones (R, E.)— a | a ee - —-- — 
Oct. 31,1921 |1,647,477' 80,936} 83,556 L668 144,864 1,022 729.908 56619 
Oct. 31, 1922. .|1,647,080; 88,0i4; 66.783 ; 66,450 23,115 723.250 54,391 
Oct. 31, 1923. .|1,647,080; 102,859) 82,764; 791,348 60,381 55,065 726.322 65,353 


Lyons (J.) &Co.-|———_—_| —_—__|—_- 2 ao 






March 31, 1922!5,187,724 409,133)1, $05,098) 4,198.141)1,766,.378 398,407 867.518! 427,947 

March 51,13 515,417,463; 5€0,000 2'316°95C| 5°328°066. OTE oO §40,197 791,068 586, 183 

Marsch 31, 1924/6,421,350 739,245 2,179,826} 7,040,742,2.255,466. 497.201 257,04 638,805 
Romano’ 3 — |. ~ - | _ 

June 3X, 1922 2| 66,006 20,000 8,45] 79,458 21,719 5.146 as 759 

June 30,1923; 60,000, 20,000 6,252} 79,458; 16,453 12622 ‘ 1,174 


Slater's 





Sept. 30, 1922] 455,000 6,195 18,825 
Sept. 30, 1923} 455,00 2986], 19,033 
Sept. 30, 1924] 455, 29,861 21,852 
Spiers & Pond- 
March 31,1922/1,181,128 160,954) 51,777 
March 31,1923/1,173,418 138,650, 50,132 
March 31,1924 1,160.2 90 ’ 142,7:9' 50,609 
(Fé Manes" jae sis 
End of 1922..| 114,750 28,823) 20.872) 166,495| 667) 7,025 10.908 700 
End of 1923..1 125,000 33,162) 168,412) 9,949'_—1.321) 10,908 708 


Recent additions to capital have not been on a very con- 
siderable scale. There has been an increase of £:1,000,000 
in the 7 per cent. preference and of £6,000 in 1 the “A” 
ordini wry shares of Lyons. Hill and Son issued the balance 
of their authorised ordinary ares capital, amounting t 
£16,500, while the increase in the case of J.P. Restaur- 
ants was on account of debentures, bringing the total 
outstanding up to £/50,000. ‘* Ye Mecca ’’ issued £,10,250 
of 8 per cent. preference shares. The reduction in the 
case of Spiers and Pond was caused by the redemption 
of part of the 5 per cent. debenture stock. It will be seen 
that in a number of _— inces reserves are in but poor 
relation to the total of assets. The Aerated Bread, with 
_—— totalling £ “pak 2,478, show reserves of £,68,000. 
R. E. Jones have assets valued at over £1} millions, 
£100,000. Spiers and 
much | 


aot reserves are only just over 
Pond and Lyons, however, are 
this respect. 

In our final table we show 
shares for past two years, a comparison of share prices 


certainly etter in 


dividends on the ordinary 


and the present yield: 


} 





Ordinary Dividends. Price End 
7 asi * ‘ s x sid. 
Name. ‘ ; _ ig rg Vie 
| 1920 21.) 1921-22.| 1922-23.; 1923-24 — ) 7 
! ee —. - —_ ee anmenens - —— - 
— ree ne % ‘ £aa 
} 1 > } an 
Aerated Bread (£1)....{; 15 12h 8; 10 1 ig ? . $ 
Hill (W ) and Son (5/)..| 104 1 1 2 : wisoo 
-t Iborn & Frascati (£1) 15 Li ii li l 13 _ : . 
. P. Restaurants (£1).. | l- 18 18 iS ] 0 a 
. BO} x ves | 10 nil nil nil . i a ; . 
Lyons (J.) and Co. (£1) | 424 424+ 25 25 4 : ; =e 
Roman "e1BES cceensae nil mil is ? 7 : z 
Staters (£1) “ee 5 6 z if ie ; = . 
Spiers and Pon: 1 | (£1) is 12? 124 124 24 1s Mien 3 
‘¥¢6 Mecca” (£1) sevens ' o se 4 7 el c me 


+ Kien capitalised bonus 





£109 pe or cent 


ur opinion, reached 


The catering industry has not, in our 
the degree of stability which we are now able to asso late 
with the hotel industry. The point is brought out in 
detail in the above table of vie Ids. Even where dividends 
are steadily maintained over a period of years in old- 
established concerns, the return upon Capt ital is high. In 
other cases where dividends fluctuate the instabili ty Is 
naturally accentuated. Apparently profits depend entirely 
upon e ficiency of management, and in se eking investments 
in this direction the cautious person will look more to the 
man behind the organisation than to historic names 


and undertakings which are living upon their past. 
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a 
THE GERMAN ELECTIONS. 


{FROM A GERMAN CORRESPONDENT. } 


fue chief feature of the German elections is the increase 


in the polls, which has automatically raised the number 
of Deputies elected from 472 to 489. The majority needed 
for carrying on a ial has thus been raised from 
257 tO 245. lf this increased number of votes is taken 


into account, none of the big parties, with the exception 


of the Socialists, have cained ground, The Nationalists 
have risen from g6 to 103, the Centre from 65 to 6g, the 
People’s Party from 44 to 31, and the Democrats from 
> > “— ar } . } } 1,7 } ~ } 
28 to 32. These parties have merely held their own. The 
wale geal cainere have heen +} S nciten ds is it 

oOniy reai Painers Nave deen the socialists, whose Creast 
of 31 per cent. is far bevond the general growth of thr 
poll. But this comparison does not tell the full story. 


For the decline of the Communists from 62 to 45 and of 
Ludendorff Party from 32 to 14 is full of meaning. 


1 
tag of tne Out-ana- 


out reactionary parties, the Nationalists, the Ludendorfl 


fhe total strength in the old Reichs 


Party, the Land Union, and the German Social Party, 


It has now fallen to 125. On the other hand, 
eS. the Sor ial 
Democrats, and the Democrats, have risen from 193 to 


was 142. 


the Republican parties, including the Centr 


232. There remains the Bavarian People’s Party, some- 


what allied to the Centre, which has grown from 16 to 10, 


and some smaller composites which have grown from 10 


to 17. And chief of all there is the People’s Party, some- 


. ‘ . 1 . =“. . 
times led and sometimes followed by Dr Stresemann., 


which has practically maintained its position, having 
yrown trom 44 to 51. it cannot make up its’ mind 


whether it is a Republican or a Monarchical party, and is 
trying, as it has tried in the olden days when it was the 
National-Liberal Party, to be all things to all men. 
The elections have shown a considerable growth of the 
Republican spirit. Thi , including — the 
Bavarian People’s Party, have 
declined from 202 to 194. The = anti-r 
have grown from 193 to 232, and if the 


included 


ay 


Monarchists 
People’s Party and the 


eactionary parties 
Communists were 
10 277 


This is quite an achievement, having come about 
within half a vear. But it is not enough to make the 


Unfortunately, the so- 
called Old Coalition, led by Dr Wirth, which was com- 


posed of Socialists, Democrats, and Centrists, 


formation of a Government easy. 


are i% 
short of a bare majority, as they number but 232. Such 
a coalition might not have been desirable, as it would have 
driven the German People’s Party into opposition. But 
the mere fact that their services could be dispensed with 


would have made this party quite willing to come in on 


ates 
Phings being what thev are, they do 


not seem willing to enter into a coalit 


reasonable terms. 


ion in which the 





Socialists are strongly represented. The bulk of the 
party is hankering after an alliance with the Nationalists. 


\s the Nationalists need not be frightened any longer of 
the Ludendorff section, whose short and merry days are 
over, and as they have expressed their , 
swallow Dr Stresemann, provided they 
they are sure to return the People’s 

Phey hope to rope in the Centre Party 
nondescripts. 


willingness to 
Vv get into power, 
Party's affection. 
and some of the 
That would give them a voti 


strength 
of about 250 to 260, or just a. bare majority. 
They need not get the support of the Demo- 
crats. Lhe Democrats who brought about the 
elections, as thev objected to a ‘ bourgeois blo: k.’ 
are bound to keep away from such an unholy alliances 
after the elections have shown them that, especially in 
Berlin, their star is rising. It is not likely, moreover, 


that the democratic wing of the Centre wi!l stultify them- 
selves and go in for reactionary policies at a time when. 
as the great success olf the Socialists has shown, the tide 
is running in the direction of moderate progressivism. 
And it is almost impossible that Prussia, where elections 
have taken place, too, can be governed by a bou: 
block, for it can count only on 235 members out of 4 
which some of the ‘‘ chips’? might be added 

The present Prussian Coalition Government includes al! 


parties, from the People’s Party 


LeCOIS 


CO. 10 


to the Socialists: it ha 
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a voting strength of 261 members, which tie ; 
comfortable working majority. Without 4 pete o 
Prussia, the participation of the Nationalists in shy. t 
is of no use to them. They want to vet folg o¢ a 
Prussian Administration and oust th: treme n 
Socialist Minister of the Interior. If they canner J. o f 
the JOS in having to vote taxes and to ca out a fn f 
policy they do not believe in will not « Mpensate th, ned ( 


as a whole, though it may vratify the an 
individuals who want seats in the Cabinet. 


As a Parliamentary proposition, the for: I 
Government is not easy. The way out ma | 
tinuation of the present minority Coalition, 
gained a little in strength, with the support, 
piurtic ipation, of the Socialists. to ¢ I) . | 
mann’s oscillations in the election campaig | 


operation with him not always very eas | 

have long ago realised that his apparent 

is merely his particular way of being coi 
Great as these difficulties are, the: must 


against one solid achievement—the overwhel 

of the German people have approved their G 
foreign policy. For though the Nati ¢ 
it, they would willingly continue it if they were ad 
to the Cabinet. A vear ago Germany was on the bri: 
dissolution, social as well as political. The May el 


idex of that situation, 
plainly enough that very nearly a fourth of the Ge: 
people, the Ludendorff crowd and the Communist 
politically mad. 
of M. Poincare’s 
the side of the Allies have been sufhicient to dest 


were the Parliamentary 


Nationalism was rampant as the re 
policy. A few months of mod 
good deal of that movement, and to 


Grermany chance find their legs. They ha 


i cceeded completely, but the lesson is clear. il 
the Allies, and with the Allies alone, whether Ge 


to be peace fial, moderate, and progressive, or whet! 
7 . <* as “ S Tt, on ‘ 
is to be nationalist, mad, and reactionary Pie } ‘ 


of German nationalism has been M. Poincare. The 
provement in the German situation is the resul 
and the improvement will continu 
German people and the German Government 


laen? wrlece 
mocerate Porcy, 


with justice and consideration. Any new sitg 
deviation from the wording of the Treaty of Pt 
continuation of the occupation of Cologne, is 
bring support to the waning strength of the N: 





Notes of the Week. 


Mr Chamberlain at Rome.—he absence of the.) orem 
Minister from the debate on_ the Adaress Is 





dicap to the House of Commons, only eXcus 
kde . ) Te } 

by very special circumstances. Bui Mr Cha 

absence, owing his attendance at the Cou Mechs 


of the League of Nations at Rome, is entire stihe 
If this country is to play the part expected of it 

business of the League, it is exceeding] a 
it should be represented at important meetngs | a 


gates of the highest possible authority. Mr Chamht 
lain is, therefore, to be congratulated on his chaice 
xccupation this week, and the congratulations may 
ti think, also apply to the pains which he hi Ss quite ¢ 
taken to counteract the wide 
roused abroad by certain aspects of his Egypt 

His unofficial offer to explain, if desired, to the 

the action of the British Government in Egypt *“ 
timely and tactful act. Nor can the keenest ct 
anything to take exception to in Mr ae ‘ — 
speech to the Council on Monday, in which he pe 
sised - profound importance attac hed to the Le igue 
he present Government, but bv all parties “ 
country. Welcome, too, is his appeal, accepted DS 


Council, for the postponement of the considerall 


susp! cion and 











onl DX ps 


Geneva Protocol until March. The part 1 me 
Protocol may play in the future, not om am ‘tah 
but of the world, the vital questions which ae 
» British Commonwealth of Nations, and 115 0" make 
ie trend of American foreign policy, all combin and pr : 
it essential that it should be subjected to close asta In 
s+ cert ‘ 


longed, though sympathetic and construc tive, 
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ase, it is obvious that time is required for exhaus- 
<aitation with the Dominions. <An_ interesti ing 
ment is the appointment by the ' ounci! of a Com- 
‘on to study, in connec tion with the reneva Protocol, 
nodifications in international i This appoint- 
lerives significance from President Coolidge’s recent 
ration of willingness to co-operate in’ any steps 
towards ** the codification and unification of international 
law.’’ Altogether, Mr Chamberlain’s visit to the Council 


meeting looks like being twice blessed. It has contri- 
buted some eth ing towards British prestige; and it will 
iso have given him refreshing contact with the League 
‘ttmosphere ater the trend of international opinion, which, 


later on, we hope will be strengthened by attendance at 
the next League Assembly. But the Foreign Secretary’s 
visit to the Continent has not been solely devoted to 
League affairs. He has established personal contact 
with M. Herriot, and has discussed with Signor Mussolini 
the whole range of Anglo-Italian relations. This discus- 
facilitated by the Jubaland 
decision, and although rumours of territorial arrange- 
ments in Northern Africa have created uneasiness in some 
quarters, it is to be hoped that, when he tells the House 
of Commons next week of the fruits of his journey, he 
will be able to announce a complete and satisfactory 
concord with Italy on the various points where the 
the two countries meet. 


sion has been, of course, 


interests 


Inter-Allied Debts,—In view of the rather haphazard 
quotation of the figures of inter-Allied indebtedness which 
has been made in the House of Commons this week, it 
may be usetul to set down such official figures as are avail- 
able. In the table below we show the indebtedness of our 
late Alhes and of the Dominions to Great Britain, as 
the Finance Accounts, 1923-24*, the totals 
amounts remaining unpaid on March 31, 1924, 

gether with the obligations of foreign governments held 

the United States Treasury, according to a statement 
issued by the Treasury Department, on May 16, 1924 :- 


Shown 


eing the 


YS es ae To United 
Due by a States Total. 
ee (at $5= £1). 
ee arr i ee £ 
Great Brita peck eeweoren 959,857,000 959,857,000 
TANCe ....... vor eee 623, 279, 000 812,786,000 1,436,065,000 
tay .eceeee ceeeeeeseesee 553,300,000 411,256,000 964,556,000 
Belgium .. aa ea kasi she 92,629,000, 92,629,000 
SO oss 5 cases ce seas wae 10,794,000 5,821,000 16,615,000 
Czecho-Slovakia...eccccsess 474,000 22,643,000 23.117,000 
Poland ....s,..sseneeeeeess 4,489,000 31,978,000’ 36.467.000 
R uman (iiss tena pene 26,974,000 8,940,000 35,914,000 
Russia ........ cosseseses-- 722,546,000 49,344,000 771,890,000 
BOElAVIA 1... cecccccccce 30,733,000 12,573,000 43,306,000 
‘ther European countries ..; 58,802,000 13,924,000 72.726,000 
2,031,391,000 2,421,751,000 4,453,142,000 
Australia so....eeeeseeeeees! 89,271,000  ... 89,271,000 
v Zealand aaa game walle’ 29,189,000 we 29,189,000 
South Africa seccscscccce| 19884000; 11,884,000 
ther British Dominions... 1,146,000; oe 1,146,000 
Total by Dominions ....) 131, 490,000 ‘ ss 131,490, 000 


2,162,881, 381,000 2,421, 751,000 4,584, 632,000 


eee em 


Grand t tales secoseeess! 


for Comparative purposes we have converted the .\meri- 
“an figures at the rate of $5 to the £, and have added to 
4,:577 millions in the American statement a further 
millions sterling shown in our own Finance Accounts 
ten and twenty-year bonds. The American statement 
ws the payments made up to May 16th last on ac- 
Oo! principal and of interest. These amount in the 
ssregate to $304 millions and $787 millions respectively, 
' ital n being responsible fos $225 millions on ac- 
of pring Ipé al and $496 millions on account of interest, 
ne France's repayments were $64 millions and $201 mil- 
ys spectively. According to the October number of 
The ee published by the New York Trust Com- 
‘NY. payments between M: iy 15th and Oc tober 8, / 
nted to Sy 57,200 on account ot prince ipal and $79 mil- 
nN account of interest, Great Britain acc ounting for 
nillions of the latter and France for $1o millions. 


mou 
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Overseas Trade in November.— The cial returns of ou: 
overseas trade in November show little improvement 


those for October, and the month's adverse } t 


Valance is Sti 


over 4.38 millions. As compared with October, imports 
“How a decrease of £147 millions, but both British exports 
and er have declined by about half-a-million. As 
compared with November of last Vear, imports are up by 
over 4.17 millions, while British exports have only risen 
by £.2 millions. Re-exports have also increased by £2 
caine ~ 
millions, and the excess of imports shows an increase ¢ 
over £12 millions. The following tables give the figures 
for November and the 11 months :— 
MontH of NovEMBEI 
creas Jec rease 
1923. — oa 
1 November, 1924 
£ £ £ % 
Imports cocceceees 101,596,991 118,740,228 + 17,143.237 + 16:9 
British exports .... 65,768,155 68150316 + 23826614 36 
Re-exports ........ 10,171,110 12326985 4+ 21558754 21-2 
Total exports ...... 75,939,265 80,477,801 + 45385364 60 


Excess of imports ——-—-———— 
over total exports 25,657,726 


38, 262, 427 12,604,701 + 491 


First ELEVEN Monrus. 


Increase or Decrease 
in 1924. 


£ ¢ ia 
Imports .......... 988,488,166 1,148,330,554 +159,842,3884+ 162 
British exports .... 703,213,467 726,056,715 + 22,843,248+ 32 
8-4 
53 


1923. 1924. 


EE ES STS GSES 


Re-exports ........ 108,175,962 128,096,798 + 199208364 1 
Total e xports »..... 811,389,429 854,153,513 + 42,764,084 + 
Excess of imports —————— oe _— 


over total exports 177,098,737 294,177,041 +117,078,304+ 661 





The large increase in imports «s compared with November, 
1G23, is to some extent due to higher prices, espec ially of 
foodstuffs and wool. In the case of the latter, while the 
quantity was practically un eneeih the value rose from 
£.2,870,000 to £.4, 573,400. On the export side coal shows a 
decline in value of £.2.975,000 as compared with November 
last year, and iron and steel and manufactures thereof are 
dewn by £.1,324,800. The food, drink, and tobacco group 
shows an increase of #1} millions, of which fish accounts 
for nearly a million. Exports of British wool show an 
increase of nearly half-a-million, and woollen manufac- 
tures are up by over a million. The increase in re-exports 
is largely accounted for by rubber, cotton, and hides and 
skins. Of the increase of a 160 millions in imports for the 
14 months, 4.08 millions occur under the heading of raw 
materials, és ; millions under food and drink, and £.37 
millions under manufactures. In the last category, iron 
and steel and manufactures thereof show an increase of 
nearly £8 millions, and non-ferrous metals account for 
£63 millions. Raw cotton and raw wool show increases 
of #29 and 4,21 millions respectively, and the only declines 
of any prominence in the whole list are £.5} millions under 
meat and £2) millions under raw rubber, the volume of 
the latter having decreased from 1,625,400 centals of 
100 Ibs to 1,320,200 centals. Exports of coal for the 11 
months show a drop of over £26 millions, the volume 
having fallen from 734 million tons to 564 million tons. 
Germany has taken 74 million tons less, France 4 million 
tons less, and Belgium 3 million tons less. Exports of 
manufactured goods show an increase of over £33 mil- 
lions for the 11 months, more than half of which ts 
accounted for by cotton manufactures. The value of 
exports of motor-cars and parts has increased from 4,32 
millions to over £53 millions. The figures for exports of 
ships illustrate remarkably the decline which has taken 
piace in the tonnage value in the last three years. In the 
first 11 months of 1922 the tonnage exported was 469,700 
tons, in 1923 170,800 tons, and in 1924 131,500 tons 
The value figures were £#.30 millions in 1922, £9) millions 
in 1923, and £44 millions in 1924. With an average 
monthly excess of imports over total exports of nearly 4.27 
millions, as against £.16 millions in 1923, the position does 
not appear to be as healthy as could be desired. 





The Greek Loan.—The response accorded to the Greek 
Refugee Loan surpassed all expectation. It had been 
anticipated that the sum asked for would be fully sub- 
scribed, but a fifteen-fold over-subscription was hardly 
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THE GERMAN ELECTIONS. 


{FROM A GERMAN CORRESPONDENT. } 


Tue chief feature of the German 
in the polls 


elections is the increase 
which has automatically raised the number 
of Deputies elected from 472 to 489. The majority needed 


for carrying on a Government has thus been raised from 


237 to 245. If this in reased number of votes is taken 
into account, none of the r parties, with the exception 
of the Socialists, have aa oa ground. The Nationalists 


have risen from 96 to 103, the Centre from 65 to 6g, the 
People’s Party from 44 to <1, and the Democrats from 
28 to 32. These parties have merely held their own. The 


only real gainers have been the Socia 


ialists, whose increase 


‘ . ° ; x ? ~ > . ! 
of 31 per cent. is far bevond eneral growth of the 


poll. But this comparison does not tell the full story. 
kor the decline of the Communists from 62 to 45 and of 


the Ludendorff Party from 32 to 14 is full of meaning. 


Phe total strength the old Reichstag of the out-and- 


out reactionary parties, the Nationalists, the Ludendorfl 


Party, the Land Union, and the German Social Party, 


was 142. It has now fallen to 125. On the other hand, 


the Republican parties, including the Centre, the Social 
Democrats, and the Democrats, have risen from 193 to 


232. There remains the Bavarian People’s Party, some- 
wh: 


t allied to the Centre, which has grown from 16 to 16, 


iam some smaller r composites which have grown from 10 


SOINC- 


to 17. And chief of all there is the People’s P: 


times led and sometimes followed by Dr ae ‘mann, 


{ 
maintained its position, having 


which has practically 
6 bee 


yrown from 44 to 51. it cannot make up its” mind 
whether it is a Republican or a Monarchical party, and is 
trving, as it has tried in the olden days when it was the 
National-Liberal Party, to be all things to all men. 

The elections have shown a considerable growth of the 
Republican spirit. The including — the 
People’s Party and the Bavarian People’s Party, have 


declined from 202 to 194. The 


Monarchists, 


anti-reactionary parties 
have grown from 193 to 232, and if the Communists were 
included, to 277. 

This is quite an achievement, having come about 
within half a year. But it is not enough to make the 
formation of a Government easy. Unfortunately, the so- 
called Old Coalition, led by Dr Wirth, which was com- 
posed Socialists, Democrats, and Centrists, are 13 
short of a bare majority, as they number but 232. Such 
a coalition might not have been desirable, as it would have 
driven the German People’s Party into opposition. But 
the mere fact that their services could be dispensed with 
' have made this party quite willing to come in on 
reasonable terms. Things being what thev are, they do 
not seem willing to enter into a coalition in * hick the 
Socialists are strongly represented. The bulk of the 
party is hankering after an alliance with the Nationalists 
As the Nationalists need not be f 


woul 


rightened any longer of 
the Ludendorff section, whose short and merry days are 
over, and as they have expressed their willingness to 
swallow Dr Strese ‘mann, provided they get into power, 
they are sure to return the People’s Party's affection. 
They hope to rope in the Centre Party and some of the 
nondescripts. That would give them a voting 


of 


strength 
about 250 to 260, or just a_ bare majority. 
They need not get the support of the Demo- 
crats. The Democrats who about the 
elections, as they objected to a ‘ bourgeois block,’ 
are bound to keep away from such an wi 
after the elections have shown them that 


brought 


WOT, alhane 


especially in 
Berlin, their star is rising. It is not likely 
that the democratic wing of the Centre will stultifv them- 
selves sie go in for reactionary policies at a time when, 
as the great success of the Socialists has shown, the tide 
is running in the direction of moderate progressivisin. 
And it is almost impossible that Prussia, whe: 


» Moreover, 


; . 
e’ ciections 


have taken pli ice, too, can be governed by a bourgeois 
block, for it can count only on 235 members out of 450, to 


i» 
which some of the *‘ chips’ might be added 

The present Prussian Coalition Government includes all 
parties, from the People’s Party to the Socialists; it has 
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a voting strength of 261 members, which give. ’ 
comfortable working majority. Without 4 an ' . 
Prussia, the participation of the Nationalists in tl . i, 
is of no use to them. They want to vet holg .« . d 
Prussian Administration and oust thy extreme n 
Socialist Minister of the Interior. If they canno; ie p 
the joy in having to vote taxes and to carry out 4 for, i 
policy they do not believe in will not compe asate a ¢ 
as aw hole, though it may gratify the am ns of « 
individuals who want seats in the Cabinet. . | 
As a Parliamentary proposition, the formation o; i 
Government is not easy. The way out may be 1 | 
tinuation of the present minority Coalition, \ ; ‘ 
gained a little in strength, with the support, bu é 
participation, of the Socialists. No doubt Dr s+ 
mann’s oscillations in the election mpaign ; 1 
operation with him not always very easy. But polit 
have long ago realised that his apparent want of cons | 
is nserely his particular way of being constant | 
Great as these difficulties are, they must not | ' 


agamst one solid achievement the overy hel 


of the German people have approved their Govern | 


foreign policy. For though the Nationalists tall ¢ 

it, thes would willingly continue it i they ( 

to the Cabinet. A year ago Germany was on the bri: 
dissolution, social as well as political. The May election. 

were the Parlamentary index of that situation, showing 
plainly enough that very nearly a a 1 of the Germ 

people, the Lude ndorff crowd and the Communists. 

politically mad. Nationalism was voi as the res 


of M. Poincaré’s policy. A few months of mod 
the side of the Allies have been sufficient to dest 
good deal of that movement, and to give the 
Germanv a chance to find their legs. The ave 
ucceeded completely, but the lesson is clear. [t lit 

the Allies, and with the Allies alone, whether Germa: 
to be peaceful, moderate, and progressive, or whether s 
is to be nationalist, mad, and reactionary. ‘hen 

of German nationalism has been M. Poincare. The 
provement in the German situation is the result 
moderate poliev, and the improvement will cor tinue if t! 
German people and the German Government are. tre 
with justice and consideration. Anv new | siight 
deviation from the wording of the Treaty of Pea , 
continuation of the occupation of Cologne, is boun 
bring support to the waning strength 


dO 4 





Notes of the Week. 


Mr Chamberlain at Rome.—The absence of the, ! or 
Minister from the debate on the Address Is 4 
dicap to the House of Commons, only es 
: 


° ° y T oe 
by very special circumstances. Bui Air ¢ 





absence, owing his attendance at the Council meenny 


of the League of Nations at Rome, is entirel 
If this cor miiry is to pli \V the part ex pet ted ot 
business of the League, it is exceeding] lesirab 
it should be represented at important meetings }s d 
gates of the highest possible authority. Mr Cham 
lain is, therefore, to be congratulated on his chou 

xecupation this week, and the congratulations 1 

think, also apply to the pains which he has quits or : 
taken to counteract the wide suspicion and ais: 





aroused abroad by certain oe: if his kg 


His unofficial offer to explain, 3} des red, to tn 


the action of the British on in Egypt | “ 
timely and tactful act. Nor can the keenest cri 
anything to take exception to in Mr Chamberia en ph 
speech to the Council on Monday, in which he en vl 
sised the profound importance atta hed to the Lea ary 
only by the present Government, but by all parties it : 

countrs Welcome, too, is his appeal, acce] pted a 2 
Counc i, for the postponement of the co nside ration an 
Geneva Protocol until March. The part Me ete 

Protocol may play in the future, not only © nse 

but of the world, the vital questions whi h it yi to 
the British Commonwealth of Nations, and its Tee" 


to mas 


the trend of American foreign policy, all combi 
it essential that it should be subjected to close 
longed, though sympathetic and construc tive, SC 


and 
all’ 


tiny. 
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ase, it is obvious that time is required for exhaus- 
asultation with the Dominions. An_ interesting 
~ent is the appointment by the Council of a Com- 
mission to study, in connection with the Geneva Protocol, 
ciceiliite modifications in international law. This appoint- 
ment derives significance from President Coolidge’s recent 


teclaration of willingness to co-operate in’ any steps 
UCt sess © as ai ° a ° hte 
cowards ** the codification and unification of international 


r owl 
tive © 


develo 


law.’ Altogether, Mr Chamberlain’s visit to the Council 
meetin: looks like being twice blessed. It has contri- 
LIU LEE 


buted something towards British prestige; and it will 
also have given him refreshing contact with the League 
atmosphere and the trend of international opinion, which, 
later on, we hope will be strengthened by attendance at 
the next League Assembly. But the Foreign Secretary's 
visit to the Continent has not been solely devoted to 


League affairs. He has established personal contact 


with M. Herriot, and has discussed with Signor Mussolini 
the whole range of Anglo-Italian relations. This discus- 
sion has been, of course, facilitated by the Jubaland 


decision, and although rumours of territorial arrange- 
ments in Northern Africa have created uneasiness in some 
quarters it is to be hoped that, when he tells the House 
of Commons next week of the fruits of his journey, he 
will be able to announce a complete and satisfactory 
concord with Italy on the various points where the 
interests of the two countries meet. 


Inter-Allied Debts,—In view of the rather haphazard 
quotation of the figures of inter-Allied indebtedness which 
made in the House of Commons this week, it 
1] to set down such official figures as are avail- 
ible. In the table below we show the indebtedness of our 

Alles and of the Dominions to Great Britain, as 
shown in the Finance Accounts, 1923-24*, the totals 
heing the amounts remaining unpaid on March 31, 1924, 


; . 
has been 


may be uselt 


together with the obligations of foreign governments held 
by the United States Treasury, according to a statement 


issued hy the Treasury Department, on May 16, 1924 :— 











T. (iva To United 
Due by comes States Total. 
ain. (at $5= £1). 

ee See en omete 
MM PUI 5 vccsacerwerwe ats 959,857,000 959,857,000 
DMM ekwaineers eesceeese 623,279,000 812,786,000 1,436,065,000 
. eseseeseeeeee 553,300,000 411,256,000 964,556,000 
Belgium ....... Paharaveeks as 92,629.000 92,629,000 
RIE eae sown ds ene ee 10,794,000 5,821,000 16,615,000 
( echo-SI BiAccuiaweeue’ 474,000 22,643,000 23.117,000 
P ME Saneees éecaeees waka 4,489,000 31.978,000 36,467,000 
Roumania ...c.seesseseeee| 26,974,000 8,940,000 35,914,000 
Russia ........ seeeeessess» 722,546,000 49,344,000 771,890,000 
Tugos! AVIA .encsceccccevcns 30,733,000 12,573,000  43.306,000 
ther European countries .. 58,802,000 13,924,000 72,726,000 
2,031,391,000 2,421,751,000 4,453,142,000 
Australia se....eeeesseeseee] 89,271,000  .. | ~—«<89,271,000 
ew Zealand ....eee0+...0., 29,189,000 “ 29,189,000 
. uth Africa CR Meee reer eeee 11,884,000 ee 11,884,000 
ther British Dominions.... 1,146,000) as 1,146,000 
Total by Dominions ....; 13], 490,000 i 131, 490. 000 


ss seeeseee ss! 2,162,881,000 000 2,421,751,000 4,584,632,000 


; Grand total 





A\meri- 
é., and have added to 
~~ 


Comparative purposes we have converted the 
'tigures at the rate of $5 to the 


Me $4,577 millions in the American statement a further 
£44 millions sterling shown in our own Finance Accounts 
r ten and twenty-year bonds. The American statement 
“sO shows the payments made up to May 16th last on ac- 
"NC OF principal and of interest. These amount in the 
Great Brit a “oe millions and $787 millions respectively, 
veal britain being responsible for $225 millions on ac- 
_ ; prit cipal and $496 millions on account of interest, 
Crs 


e's repayments were $64 millions and $201 mil- 
ONS respectively, According to the October number of 
rue Index,” published by the New York Trust Com- 
‘ments between May 15th and October 8, 1924, 
ed to $1 57,200 on account of principal and S79 mil- 
oa ae ount of interest, Great Britain accounting for 
 MMons of the latter and France for Sto millions. 


any, 
amy Ount 
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Overseas Trade in November.—The official returns of our 
overseas trade in November show Little improvement on 
those for October, and the month's adverse balance is sti! 
over £.38 millions. As compared with October, 
show a decrease of £1 

: ~ ‘ 
and re-exports 


imports 
both British exports 
have declined by about half-a-million. As 
compared with November of last vear, ae are up by 
over 4.17 millions, while : 
by 4.2 millions. 


ee 
millions, but 


British exports have only risen 
Re-exports have also increased by £2 
millions, and the excess of imports shows an increase ot 
over £12 millions. The following tables give the figures 
for November and the 11 months :— 


Monty of NoveMBER. 


Increase or Decrease 
in November, 1924 
£ os: 2 %, 
Imports ......e.-. 101,596,991 118,740,228 


1923. 1924, 











+ 17,143,237 + 169 
British exports .... 65,768,155 68,150816 + 2382661+ 36 
Re-exports ........ 10,171,110 12,326,985 + 21558754 21-2 
Total exports ...... 75,939,265 80,477,801 + 45385364 60 





Excess of imports a ener) theme 
38,262,427 + 12,604,701 + 491 


over total exports 25,657,726 
First ELEVEN Monrus. 





Increase or Decrease 
9 
1923. 1924. in 1924. 

£ £ £ % 


Imports .......... 988,488,166 1,148,330,554 +159,842,3884 “16-2 
British exports .... 703,213,467 726,056,715 + 228432484 32 
Re-exports ........ 108,175,962 128,096,798 + 199208364 18-4 
Total exports ...... 811,389,429 854,153,513 + 42,764,0844+ 53 


Excess of imports ——— —_ —_____ ——_- ———}-—_— 


over total exports 177,098,737 294,177,041 +117,078,304/+ 66:1 


The large increase in imports 2s compared with November, 
1G23, Is to some extent due to higher prices, especially ot 
foodstuffs and wool. In the case of the latter, while the 
quantity was practically unchanged, the value rose from 
£:2,870,000 to 4.4, 573,400. On the export side coal shows a 
decline in value of £,2,.975,000 as compared with November 
last year, and iron and steel and manufactures thereof are 
dewn by £.1,324,800. The food, drink, and tobacco group 
shows an increase of 4.1} millions, of which fish accounts 
for nearly a million. Exports of British wool show an 
increase Of nearly half-a-million, and woollen manufac- 
tures are up by over a million. The increase in re-exports 
IS largely accounted for by rubber, cotton, and hides and 
skins. Of the increase of 4,160 millions in imports for the 
11 months, £08 millions occur under the heading of raw 
materials, £53 millions under food and drink, and 43 37 
millions under manufactures. In the last category, rl 
and steel and manufactures thereof show an increase of 
nearly £8 millions, and non-ferrous metals account for 
#63 millions. Raw cotton and raw wool show increases 
of £29 and £21 millions respectively, and the only declines 
of any prominence in the whole list are £/5} millions under 
meat and £2) millions under raw rubber, the volume of 
the latter having decreased from 1,625,400 centals of 
100 Ibs to 1,320,200 centals. Exports of coal for the 11 
months show a drop of over £26 millions, the volume 
having fallen from 734 million tons to 56} million tons. 
Germany has taken 74 million tons less, France 4 million 
tons less, and Belgium 3 million tons le ss. Exports of 
manufactured goods show an increase of over £.33 mil- 
lions for the 11 months, more than half of which ts 
accounted for by cotton manufactures. The value of 
exports of motor-cars and parts has increased from £°3} 
millions to over £5} millions. The figures for exports of 
ships illustrate remarkably the decline which has taken 
piace in the tonnage value in the last three years. In the 
first 11 months of 1922 the tonnage exported was 469,700 
tons, in 1923 170,800 tons, and in 1924 131,500 tons. 
The value figures were £30 millions in 1922, £94 millions 
in 1923, and £44 millions in 1924. With an average 
monthly excess of imports over total exports of nearly £27 
millions, as against £:16 millions in 1923, the position does 
not appear to be as healthy as could be desired. 





The Greek Loan.—The response accorded to the Greek 
Refugee Loan surpassed all expectation. It had been 
anticipated that the sum asked for would be fully sub- 


scribed, but a fifteen-fold over-subscription was hardly 
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looked for. The rush of investors—and stags—actually 
exceeded that which was recorded in the case of the 
German loan. The result may be explained by the very 
favourable moment chosen for flotation, by the attrac- 
tive rate of interest offered, and by the very thorough 
informative propaganda in the Press. But 
the success of the Greek Loan has a deeper significance 
than this. It is the latest of a series of loans—Austrian, 
Hungarian, Greek—issued under the auspices of the 
League of N: itions for reconstruction purposes in those 
countries. The two former met with outstanding success, 
and now the overwhelming subscription to the Greek 
offer brings more forcibly than ever to the mind and atten- 
tion of the financial world, and of the investing public, 
the prestige of the League and its effective work . 
lirecting international effort for Europea 


> 


campaign of in 


initiating and « 
reconstruction. 





The Railwaymen’s Demands.—The National Union of 
Railwaymen on Thursday presented to the companies, on 
behalf of some 650,000 workers in about 150 dif- 
ferent ‘‘ grades,’’ a programme of demands which occupies 
no less than five closely-printed pages in their journal, the 
Railway Review. The programme has been under con- 
sideration for some time; it was because it was under 
weigh that the N.U.R. discouraged the Doncaster sec- 
tional strike in 1923, and the action of the locomotive 
enginemen and firemen in the early months of this year. 
Throughout the service the national agreement of 1920 
was regarded as a beginning, not an end; such gains as 
were made under it were reduced in succeeding years; at 
the same time, a 
given by the —_— ation, at the time of the regrouping 
ompanies, of the figures of railway reserves, 


Ss as to a compensation secured at the en 


great impetus to fresh demands was 
and 


« 
] ,f 
Ga Oi 


into four ( 
the detail 
the control period. 


The ** all 1c? 
i hie all grades 


it is part of a con- 


+ “ 1 eopal ‘ RX el - oa - . aware 
certed effort to get all railway workers into one combina- 


movement, more- 
ever, is nota waves movement only 
tion. Although the present programme issues from thi 
N.U.R., and Mr J. H. Thomas has been released from the 
National Wages Board in order to fight for it, it has the 


. 


tive support of the Rathway Clerks Association, Whose 
members stand to «ain directly bv it, as do those of the 
‘ ‘ 
\ > | } ‘ id | Wigs nion, | ever, st ids ioor so 
rt it covers \ res PASSES a rina ¢ mes - ta J 
a I 
: : ae 
er We fe t ( ) ! - \ and ove ity - 5 
‘ 1 1 1 
) of meal ti r the « nt-nour Ww KU Gay 
} ‘ ; Pe oe . : 
pensions for all at 60; 12 davs’ holiday in the year, wit! 
. ‘ 1 f . : 4 wie ; 
Pav, instead of s1 as at present. AS To waves, porters 
low ON a Minimum or 4.2 7s, are to nave 4,3; engineers 
~ é : o~ ’ > y 
1 Taliwa shops are to have flat rates of £4 for St il] 
i ~~ Tt 
, > 4 - _ + a? » = a8 . 
men, 4.3 19s for semi-skilled, and 4.3 for unskillec in 
“~- : =~ 
} —” e . ? ; - o* “g > 
evch case a considerable rise. Clerical and supervisory 


rements to meei 


rievances resulting, in their case, from ; 


taffs are to have more rapid salary ine 
the g amalge imation. 
ihe programme, of course, affects men working not only 
on the great _— systems, but also on the London Tubes 
&c. Women and girl workers are included. In every 
case the increase demanded is an increase in the ‘* basic 
ates ’’ fixed under the national agreement. The existing 
=! “tidin gx SC ale, above these rates, which provides a cost-of- 
living bonus at a certain index figure above these rates 
arrangement which, at present, benefits a compara- 
tively small number of workers), is to remain. No accu- 
rate estimate of the cost involved has yet been attempted ; 
but it would certainly be very great, and would, of course . 


;an 


be reflected in freight and transport charges, which most 
raders think excessive at the moment. In anv event, th: 
programme has to pass through a considerable number of 
steges before a crisis can be reached—it is first discussed 
by the staff conference, then passes to the Central Wages 
Board, and thence reaches the National Wages Board, 


body, of course, comprising representatives of outside 


a 
interests as well as of the men and of the companies, and 

with an independent chairman. Only from it are definite 
recommendations to be e vont ted, and the end of F ebruary 
the beginning of March is the earliest date at whicl 
they are I'kely to be reac al 


China and the Powers.—The Ministers of the Powers 
signatory to the Washington Agreements have sent a 
Note to the Chinese Provisional Government, promising 


support to the new order on the understa es 
treaties and other engagements binding | 
respected under it, and that all the exist 
privileges of foreigners will receive duc r ition. ¢ 
that understanding, they state that their ( Srnniaas 


ready to carry out the measures cont 
treaties and resolutions which were the outcome ¢F. 
Washington Conference. The Note is a tin ee 


against the demonstrative nationalism \ r C} 
patriots, like those of India and Egypt, € on 
likely to exhibit in any case, and which h een ‘aieka 
indicated by recent utterances both of k\ -He 


the chief promoter of the recent transforma ~ 
and Sun-Yat-Sen, who promises him ¢! support 


Southern China. Indeed, the Times correspondent sta 
that there has been reason to expect an ultra-Nationa 
combination of these two potentates und Fixe 
of Karakhan, the Soviet envoy. This has ; ably hes 


averted by the retirement of Feng Yu-Hsiang, who js 
be sent abroad on an official mission. But any excitem 
of the masses against foreign residents would prob 
have results not contemplated by Chinese modi 
fatal to their hopes; and it is well that Tuan Chi-jui 

Chang Tso-lin, who control the Provisiona! ment, 
and whose attitude to foreigners is believed to be reasop- 
able, should have their hands strengthened agai 
Nationalist unrest and Soviet influence. The kidnap 
{ foreign missionaries by brigands 

his week, will introduce quite enough dil 
n relations of the new Government 


which ; { renort 


Great Britain and Argentina.— A correspondent writ 

The visit of the Prince of Wales to A: re tina 
strengthen ties which have long been close and mani 
1 no South American Republic, not even in Chile, 
ritish nef nce been so extensive. Near! 
sreat Britain was the first European Power to recog: 
the infant Republic, vell 


British traveller 
1 rere yur’ » . Rit 1 7 ch yor ter or 
its resou Ss Pritons in uding ecot nel 


l 
R 
i 


native breeds of sheep and cattle, modernised its ran 
1 * 1 ‘ a ail 

and eventually established its expo 

Kurope; British investors and engines 

country with nearly all its railways, 


Wit 
vit 


h tramways, water supply, drainage, d st 
and led the way in establishing st 

Atlantic. 
large element in the upper classes of the | 


British settlers and their ce : 


the younger generation, by birth 
citizens of Arg ntina, have not forgoit 
their ancestors. British advisers hel 

to surmount the financial difficulties of 
Boundary Commission and 
King Edward VII. averted a war witl 
partition of Patagonia in 1903. ‘The to 
invested in the country was estimated some years as 
£:700,000,000 ; that in the railways alone can be 
less conjecturally, at £.230,000,01 0, prol bly es ul 
Britain takes 30 per cent. of the exports, and 
about 23 per cent. of the imports, though in th latter si 
the war the United States has taken the lead. |! 
economic ties may be strengthene d by the recent reco’ 
in grain-growing and the increasing nal 
to which nearly 250,000 acres are now ce 
North. It is well that the multiplicity and « 
Anglo-Argentine relations should be broug! 
the Prince’s visit, and it is specially appropri 
Canadian ranch-owner, he should s ee the 

industry in the country where it was developed 
in Canada. 





modern ca 





The Strength of Investment Demand. ~~ ~ 
Exchange correspondent writes :—Efforts ™ 
always being made here to indicate the man! 
investment seeks for channels of employ ment 
for many months past, that capiti il insists . 
stock and good security, irrespective of the nop 
revival in trade. Cabinet Ministers, in our | 
Governments, have spoken cheerfully, time 


n 
the improving outlook for trade. They ! 





wave prop” 





more cautiously or less, that the world stood on ™ 
fof such a revival as would provide employme”! 
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man, and for every shilling, that could be spared. Stu- 
dente of — icial matters, giving diligent ear to opinions 
m all sides, shared in the general hope that these esti- 
of reviv al would prove to be correct, but at the 
ankers and stockbrokers have been under no 
iusion as to the real trend “3 money. When people are 
— to take a modest 4% O 5 per cent., less tax, on 
ir capital, and to pour increasing amounts of money 

ee the stock markets, no clearer indication can be 
required of the slow progress made in trade directions. 
Within the past few months there have been useful rallies 
the shares of iron and steel companies, while amongst 
leading issues have enjoyed substantial 
advances in price, owing to the impression in the first 
place that the setibeosent in Europe is likely to lead to 
better business; while, in the second, it is common know- 
ledge tha it some of the textile branches are doing exceed- 
The money required for financing the textile 
has been readily found without the disturbance 
of existing securities. The hope for brighter conditions 
a the iron, coal, and steel world has yet to materialise. 
The accession to London of business produced by the 
Exhibition, with its 17,000,000 visitors, has had little 
effect upon the general volume of trade. London has 
henefited, this season, but at the expense of many sea- 
side and country resorts, laments from which of a bad 
general. The Exhibition was blamed from 
the Channel Isles to the North of Scotland, for restrain- 
the usual exodus from London, and for focusing 
We mbley the interest, whic h also spells capital, 
Stock Se. 
ulation that Siac taken place in the industrial 

sections, vaaaiaaeuiile though it has been, and its 
ra good deal of money to finance it, served to under- 
monetary conditions. People seem to 
to buy tea shares, breweries, or whatever 


‘ 
irc 
mates 


} 
ame Lilsid 


- . 1 
textiles, the 





ingly wel 
industry 


season are 


nanve ( 
Age spe t 


line the ease of 


been able 


their fancy, without having to realise the payment 
ionev through the sale of more sedate securities. The 
nount of capital available for Stock Exchange work is 


large as to call for comment even in the Stock Ex- 


change itself, and the slight dullness which has occurred 
ing the past few days over the investment markets 
an be dismissed as a temporary factor, brought about 
the usual considerations that prevail at the end of the 
ar, and by the many new issues. The tendency, how- 
of money to flow into sound stocks is as strong 

-day as it has been over the past few years. Those 


panies which employ money for 
ive or otherwise, such as banks, insurance, 
find their 
eedingly strong position at the end of 
pressure to buy 


investment, specu- 
trust under- 
balance-sheets in an 
this month, for 
sound stocks has carried 


n oT lL , 
Ud, ait likely to 
7 


Dp prices to levels from which the yield is modest, but 
uch show substantial increment in capital \ 
pared with the prices given originally for the 
the Stock Exchange, ec jually with 


Lilt WiOCk j 


‘too thankful to think that the 


Vai lue as COm- 
stocks. No 

1 . 
otner | 


nationa 


odies, 
trade 


) 
1 
i 


reviving so briskly as to encourage the idea that gilt- 
iged stocks are likely to be sold by those who experi- 
ence a need for putting more money into industrial 
hes. It must be confessed that, so far as the imme- 


is concerned, there is nothing in the posi- 
on to warrant the assumption that investment stocks 
ikely to yield any of their present strength. The 


estor clamours insistently for more stock, and the 
¢ 14 17° 6 coh . ° 
facily falling yield on gilt-edged stocks is accompanied 


tomatic raising of this country’s national credit. 





__ iron, Steel, and Coal Output.—There is little evidence in 
e figures just issue d by the National Federation of Iron 
d Steel Manufacturers that the revival in the iron and 


trode . “ . ~ . 
trades has ‘yet proceeded very far. Output of pig- 
in Nov ; ; ' . 
‘n November amounted to 583,500 tens, or a daily 
fe of 19,450 tons, compared with 586,400 tons, ora 


“> average of 18,916 tons in October. The output of 
a a and castings, though falling from 67 8,500 tons 

Oder to ¢ 72 S00 tons in Nov embe r, was also, in fac ci 
S| ighth higher rate, since not only was there one 
1 November, but the month also included five 
The number of furnaces in blast increased 
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by two during the month, four furnaces being blown in 
and two damped down or blown out. December output 
will probably be less than November, as the iron and steel 
trades are now experiencing the quict conditions usual at 
this time of the year. The report of the London Iron and 
Steel Exchange, however, states that there is a general 
tendency to anti ipate an expansion of business early in 
the New Ye: ir, and that if the present tendency of the 
market is maintained, a number of new 
operations in January and lebruary. 

steel in November amounted to 

although considerably less than the 
ber, are higher than the average for the 
months of the year; the December figures should 
a decrease, in view of the pre-occupation of the 
and French producers with the German market in anticipa- 
tion of the revised tariff to come into force in January, 
on which we commented last month. Exports of iron 
and steel in November amounted to 311,600 tons, com- 
pared with 309,200 tons in October. While production in 
the United Kingdom ——— practically stationary, pro- 
duction in France and Belgium continues to increase, and 
we give estimates of the 


countries for 1924, compared with 


furnaces will start 
Imports of iron and 
which, 
high figures in Octo- 


213,000 tons, 
previous ten 
show 


a ed 
Belgian 


below production in rhoned 


1913 and 1923 :— 






| 1913 1923. 1924 
Pig iro: Stee Pig-iron Stee! Pp .| Stee 
Tons. Tons. Tons, Tons ! T } 
United Kingdom....!10,260,000 7,664,000 | 7,440,500 | 8.481.800 7,34¢ 1,000 | 8, 
France bcednusen 5,126,000 | 4,614,000 | 5,347,000 , 5,029,700 7 7,500,000 | 6.7 
POMIUON bcp eccenes 2,446,000 2,428,000 2,149,000 | 2,234,000 2,770,000 
i xyemt 2,508 ,0CO 1,305,000 1,384,700 1,132,400 2.110.000 i, 820 OOO 
ory? - 1h) s7\T? f ort Pres h- tacr chistes . 
In France production Ot pig-iron Nas steadily increased 


irom 577,000 tons in January to 649,000 tons in October : 


Belgium the production has increased from 206,000 tons 
Luxembu: 
output of coal in 
2oth averaged 5s 
h 5,095 ,00O0 tons per wee 
November rst. Exports of coal 
»755,800 tons, compared with 4,932,900 tons 
tons. Of the total, 
591,400 tons to Italy, 
159,200 tons to Germany, 313,200 tons to Sweden, and 
291,800 tons to Denmark. Exports of metallurgical coke 
amounted to 143,700 tons, compare d with 168,800 tons in 


October. 


tO 242,000 tons 1n 


- 
from 160,000 
the four weeks ending Nov 
tons per week 
the five weeks ending 
amounted to 4 
in October, a 
1,054,400 tons 


1 the same period, and in 
tons to 186,000 tons. The 

ember ‘2 $5 QO 
, compared wit 


decreas se ot 74,100 
went to France, 





Raw Cotton Supplies.—Our Manchester correspondent 
writes :—The Department of Agriculture of the United 
States Government has this week published further statis- 
tics relating to the cotton crop. The final report on pro- 
duction for the 192 4-25 gives the estimated yield 
at 13,153,000 bales, exclusive of linters. This total, when 
was considered in market circles as rather bullish, 
as most people expected at least 13,300,000 bales to be 
announced. Owing to buying, prices advanced in New 
York and Liverpool, but the upward movement was shor 
lived, and during the last day or two there has been an 
easier tendency in values carrying rates to a lower level 
than that existing previous to the report. Many private 
firms are of opinion that the crop for this season will 
be 13,500,000 bales, against only 8, AOR, G00 bales in 
1923-24. With linters and the carry-over from 


season 


issued, 


last season 


the supplies for this twelve months should be about 
16,500,000 bales. Much difference of opinion prevails 


as to the consumption. Last season it was about 
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Electric Supply Progress—The annual report recently 
ssued by the Electricity Commissioners covers the fourth 
sear in which thev have held office. These four years 
have witnessed notable progress in the electric supply 
industry. 
being companies and 335 being local authorities. ‘| 
present report of the fourth year, ending March 31, 1924, 
The units sold 
with 


3,045 millions in 1922, an increase of Ig per cent. ‘The 


The industry comprises 560 undertakings, 225 


eC 


indicates particularly rapid development. 


n 1923 amounted to 4,338 millions, as compared 


fuel cost per unit generated has shown a notable decrease 
the average consumption of 
: 79 Ibs 
to 2.67 Ibs per unit generated, that is, a saving of about 
Further, the table of fuel consumption shows 


during the last few vears- 
uel for the year under review being reduced from 2 


} per cent. 
nereasing economies in the big central stations, where 
i varied supply ‘domestic, power, railway, &c.) is con- 
rhest efficiency is attained by the New- 


g 
North 


entrated. The hi: 


eastie-on-Tyne Company in their new station at 


a : ; 
bees, where the fuel consumption per unit generated is 
: 
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f . a. a > sat 1. . 
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* ie 
down entirely or used for stand-by 
ee . aol 1 : ws 1. . 
direction also, therefore, the purpose ‘ 
; ' : “aq Mae Citi 2 
is beng graduaily fulfilled, name 

‘ : } 

small and uneconomical sta rons 


Juvenile Employment in London. — Th 
some nine months ago, of the London A 
for Juvenile Employment* attracted a 
current interest, though possibly less 


1 


by the importance of its public duties. 


41 


activities of the Council and of its 
committees 
months work has been found for some 

rirls within the Administrative County o 


first year or two's opt rations of such 


advisor shows that du 


sarily be devoted to breaking down inher¢ 
educating those interested, both on t 
side, in the true aim and limitations of it: 
Council have, very wisely in our opinion, ¢ 
intention of competing with existing empl 

whose services they desire rather to supplen 

ordinate, with a definite social purpose 

words of the report already alluded to, ** The ¢ 

fully aware that the real problem in Lond 

the finding of employment for the vast n 

and girls leaving school, but of graduall 

and awakening a general conception of the 1 
juveniles in terms of national life. The la 

number should be enabled to enter employment 
conditions that, apart from periods of except 
gency, there may be good prospects of perma 

tion within the same or a kindred industt 
dominance of ‘* distributive ”’ 
industries in London gives point to the Cour > spe 
effort, implied in the sentence last quoted, t 

the problem of ** blind-alley 


oe 


over mat 


‘ - : 
1uveune empio 





South American Oil.—A correspondent writ r 
production of petroleum in South America d t 


past year foreshadows two possible future res 
that the majority of the States, while adding 
to their production, will not be able to produce s 
their own consumption ; the other, that thei 
petroleum with other countries will be gr 
refined products, such as gasoline and ke | 
lack of transpertation facilities still stands 
these countries’ exports, either to one an 
principal market found in the United States 
having an output of 3,000,000 barrels, and 
production and exportation, with Venezuel 
duce sufficiently largely to export; but | 
Colombia are developing their fields s 
encourage the hope that they will take t 
regular suy ers of the fuel within a 
present, the product amounts to littl 
quirements Chile and Brazil stand mere 
nee Of pet oleum development: \ hil { 
hand, the imports remain the largest « . 
merican States. Chile needs annually 
3 } is ranking second « to Ar 
{ it exces j le that eountr \ 
| \ i en ito CC sid ! B 
] West Ct umer ¢ peti eum 
1 1 o gall i 
= term Mexico and the 1 S 
{ d regarding th { eum d 
_ ( t i Cal CX Pid 1 _ c 
Ss { mM ( f 
ua Parag B 
dt e ust e fuel, t! 
between 500 yand s, 
Ta) to 7 2g 
_ S Tt e ! { S| ( s s 
me oducers is Venezuela } 
. ft ( tity 1d ft hue 
i winues to fl 
promises to become a fort le 
1 1922, over 160,000,000 gallons 
nN} y [27.00 coo galions I \1 
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sharp frosts early in the month. 


Sassleur l 
icuitura 


hat the current vear may show a marked advance 
total. The home consumption scarcely exceeds 
ons SO that a Ctl nsickt I ble Sul is {over 

of the total production) 1s likely to remain 
hroad. The geographical position enjoved 
the north coast of the South American 

ders steamer transportation to the West 

one hand, and to the United States on the 


and economical. 


Conditions.— The n nthly report ol t] 
\ericulture and Fisheries states t in all 
ountry there were some spel ag ct weathet 

\é 1! r, whi h allowed fair prog “ess TO He made 
hough the cultivation of heavy land was 


is it remained wet. Conditions were unsettled 


he end of the month, and heavy rains occurred. 


1 nt - x +] : ] } : ¢ 
hole, the weather was n though there were a 


ll in 
soils much sowing remains to be done. 


} 


Cultivation is sti 


stiff 
hac onne } leratelv well on lieht land. but 1 
as gone in moderately well on light land, but 1 


( 
~ 


-cases the seed-beds have been in very poor condition. 


the end of November the land was very 


st ¢ rops, 


> 


) 


bers have been stored in dirty condition, on! 


ight land being got up clean. 


in th 


wet. 
autumn corn which was sown early gern 


Wheat 


11 
iil 


ated 
is showing a regular, healthy plant, as a rt 


1 


ile. 
I] 


ge proportion of 


Oo! potatoes Was practically 


| A lar 


completed in a 
yy the end of November. 
ly those 
Disease was found in 
and those grown on heavy or wet land, es] 

e West of the country, are badly aflected. The 
over the whole of England and Wales is 


De- 


re 


mated at 6 tons, or one-fifth of a ton below average, 
very slightly more than in 1923. The total production, 
sa result of the reduced area, is only 2,697,000 tons, or 
0 tons less than last year. Cattle have done fairly 
during the past month, with the help of some dry food. 
sheep generally are in fair, thriving condition, especially 
the higher farms, but fairly heavy losses have been 
perienced in some districts. The supply of labour has 
rally been sufficient for requirements, and there 
Dt to be little unemplovment among agricultural 
rs In some districts skilled men are none too 

i, especially thatchers. 


An Insurance Fusion. 
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The Western 


Limited, wl 


Alhance Reinsur 
be cd finitel, fused 


ee 
uch is to 


isolidated Assurance Company, mited, has, 


shment in 1619, been closely allied with 
a 1" ao de 4 iaonl 
fe company. The two companies have had 
ger, and been housed in the same building 
treet Under the fusion scheme, one 
~ ire Pea full paid) torether with 35 in 
LZ: ru ie » LOLOL Linh it 
sued in purchase fF thre Western Alli- 
/ y 1 1 
#,1; 10S. paid Reckoning by market- 
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W Sif } \}hy Ve" ~ t ‘ 4 Hnetore 
11 1 +} 
about 36s, will Mu ed { the 
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2 
' 
i to trat ict ( ss surance 
' : 
S PXDi red E these } ’ es 
ler the les! le, as reby t 
} a S\ ‘ stronger 
2 
"14 f P ‘ . tee } 
: ‘ 
Navioatian 7 +} { }y tf 
LVi L1L1ON. i at i at 
{ Wnpa t { ; 1? 20, 
. tr ( yO? { Onts 
CF i Y ( t t rene 
t ¢hyg { < 1 ‘ ‘ purm ( 
) | discecloced > £ 20q6 the } he at 
, a ’ z 
pare ith 4.2S0.1 { t receding 
_ , ‘ 4 
} ta sun rises > the past 


THE ECONOMIST. 





le 











) ] 1¢ ) f, 7Q0 97'100 1900 190907 %4 
June $0. 1913-14 1919-20 1920--21'1921--22 1922-23 1923-24 
Profit r 
“*e eee “eee = 
> he 4 
Bro i t VATU cees Ws 
‘ seh aise 
& 407.925 
Deb. iz baa lf 2 9.78 
Re } 12 
af i . eee . ~ ‘ VY 
Repai: ( ‘ a 
Pref aco inmae es is¢ 14.603 
Def. « a aches oie iors l l 70.11] 
. 
= 
Carried Pipa R21 64,929 
ea s £50,0' fer from \ 
Ih 1) } — { . ‘ 
pne Giviae on t cle t S ( Ss ma ‘ i2 
pe ent., ee ¢ me-tay i Picci 5 ‘ 
errener. i ve". LP amst > + ‘ 
£100.00 wore ‘ve a 4. 26 ox I le 1 t 
3% VOU | Cs ‘CC a mee it) &: 
ihe balance-sheet, in the usual ma i or ¢ - 
panies, shows the bulk of the set i one it e bO 
value ol tne feet, plant and investment S it 
£:3,062,500, out of total assets of £4,198, 300, ) 
an increase Of 4,171,Qoo. Cash has ( ised D &. 7 3, it 
. ? . * * . ‘ 
to £130,200. An analysis of the balance-s! 
c ° } ; 
found in a later column. 
em mm a a ee en a a cement 
: ’ sh iain . e Df a ss } 
Baldwins’ Report.—Jhe profits of Baldwins, Limited, 


for the vear ended June 30th last show an incre: 


the total 1s still well below that of the boom vea: p1Q=-2¢ 
As 4:7 5,000, as compared with £,70,000, is allowed for 


ured for debenture 


profit 


depreciation, and #,11,000 more is ret 
~ 
interest 


jt 
1 redemption reserve, the net 


at 


1¢ 





lower than that of a vear ago. This may be seen fro 
the summary below 
1917-18. 1918-19 | 1919-20 | 1920-21 | 1921-22. 1922-25. 1923-24 
£ £ £ | £ | £ $ £ 
Trading profit ........ 442,900 554,997; 683,405] 410,758) 306,132 484,760 493.520 
Net profit 471,135; 567,023) 325,167} 86,993 200,90? 193,412 
Brought forward 255,139} 285,799} 291,325) 303,479 309,178 424,140 


852,822! 616.492} 390,472) 510,0 








2 ) 30 617,552 
Reserve 75,000! 75,000} 25,000! 
Preference dividend 13,750 45,667} 80,476; 81,294 85940 90,935 
Ordinary dividend 153,790. 351,729} 440,830} 207,537) .. 
114%) (124 %)) (128 ( | 
Carried forward 273.473 285,799) 201,325 303,479) 309.178 424.140 526.617 
The dividend on the preference capital requires little 
; cael «Gi | SE BR RT ; 
more money, and the ordinary dividend is again passed 
. ' ‘ . 1 ] . 
owing to the “ special circumstances of the present time 
and the uncertain conditions of trade. In conse nce, 
ne an I art Ci rward 1s now 1n Ase. $.520, 
the amount carried forward is now increased to es 6.61 
The property item stands at £.3,512,18 Unli ans 
- wt balan heet hic ite Ine t includ vid y 
ecent Dalance-sneets, this item does not inciude noidmngs 
: ets tot of ne eee ! ; 
in subsidiary companies, but the latter are, however, 
shown in an item of £.4,234,130 headed ‘‘ Investments at 
+ . } 1 har . +} oH set 
cost or under, 1 iin’ shares and Gebdentt Ssub- 
. "9 “7 : 
sidiary and ot companies. We trust t I tn a 
° : 7 ° 7 
improvement in the industry, this representat nder- 
taking will be able to resume dividend distribut on tl 
din; capita It is stated that th rd | ived 
> 7 
with mucl etter from Sir Robert He 
} { i on or nis m:; ( mremen e 
tantir S 1¢ res n Ss DO - 
‘ 
( $124 ; f f } % 
1 lwamata + 717 4 , ' _— 
The Amalgamated Cotton Mills Trust.—: he : res 
f onerations bv Amaleamated Cott \ ry 
ee 1 th te; ) toher a 44 
wreat { 4 the 1 ; | 
Nrece¢ + t ¢ 4 } 4 ¢ ! t t S ? 
ty P ‘ ‘ da ‘ ¢ aol toy be 
i + ) \ ¢ } S rer 
y § 1 t t M re 
} } a tT he} 
‘ ( Y \ til 
t! >! . t ft 
pros is aid n 
7 1 ? , , 
lope t ‘ ( Reve , 
rec 1 fd t teres 1 othe re- 
‘ir ¢ ~— nr ‘ ‘ + {> = oc 
eipts < ; #~. 207,205 
hich, t t t r total o 
£239" 22” 7 t +} Z 2 ».¢ 3 are ti) 
en 6 4° ~ 
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by the auditors that the balance-sheet exhibits a ‘‘ true 


and correct view of the state of the company’s affairs,”’ 
but we are at a loss to find foundation for this statement. 
This is a holding company, with investments amounting 
to £,8,032,834, and assets totalling £ 8,253,046. Invest- 
ments in cotton mill companies amount to 47,954,571; 
these, according to a short note appended, ‘‘ are taken 
at cost, and ne provision has been made in respect of 
losses incurred by these companies since the shares were 
acquired.’’ Revenue during the year covered by the 
accounts amounted to 4,210,287. The directors simply 
report that “*‘ the combined results of all the subsidiary 
companies, after deducting losses from profits made, 
show a result for the year of approximately the amount 
received by this company in dividends.’’ The share- 
holders, therefore, have to content themselves solely 
with remarks and figures of doubtful value, and 


upon the optimistic utterances of the Board as 
to the prospects for 192 Interest, directors’ 
fees, and general management expenses’ absorb 
£60,590, against £53,322, and after payment of 


the 74 per cent. dividend on the preference and ‘‘ B”’ 
prefere nee shares, the sum carried forward amounts to 
£:15,292, in comparison with £16,719 brought in. The 
bank overdraft has been inc reased from 4,179,009 to 
£223,206. The company has a long lane to tri vel before 
the Elysian fields are reached. 


Peter Walker and Robert Cain.—The report of the 
brewery undertaking of Peter Walker (Warrington) and 
Robert Cain and Sons for the year ended September 30th 
last discloses slightly better results. Incidentally we 
are very pleased to receive the accounts of this concern, 
for although it is partly a holding company the directors are 
able to prov ide shareholders with a consolidated balance- 
sheet. This practice we would commend to the notice of 
other directors. Net profits are 4,576,299, which com- 
pares with #.542,225 in the previous year. With the 
sum brought in, the available balance is £601,769, out 
of which has to be paid the service of the debenture stock 
and preference dividend, leaving a disposable surplus of 
contrast with 4752/70. The ordinary 
shareholders again receive g per cent., and the reserve 
appropriation is increased from £20,000 to £/50,000, 

hich brings the total of the fund up to 470,000. Here 
the consolidated balance-sheet comes to our aid. Ob- 
viously a reserve of £70,000 against assets of approxi- 
On turning to the consoli- 
lated accounts we find that reserves are nearly £617,000. 


#,291,769 in 


mately £,6,900,000 ts absurd. 


{he amount carried forward amounts to £534,469, as | 


against £25,470 brought in. During the year an advance 
of £253,443 took place under the heading of properties, 


yoodwill, loans, &c., which now figure for £6,332,483. 
Sundry creditors at £: 27,373 are £299,676 higher, but 
£,27,386 lower at £49,812. 
clined from £31,369 to £27,188. Funds in the hands of 
the trustee for the debenture holders show an advance of 
£.79,652, and now amount to £79,768. The balance- 
sheet is fully analysed on another page 


debtors are Stocks have de- 


The Mexican Railway Report.—An electricians’ strike at 
Vera Cruz, which held up the terminal services, and a 
serious landslide on the mountain section, combined with 
the effects of the abortive de la Huerta rising in decreas- 
ing the revenue of the Mexican Railway for the year ended 
june 30th last. The gross revenue for 1923-24 was 
$11,621,158, against $14,196,123 for 1922-23; express 
traffic alone showed a slight increase. ‘The working ex- 
penses declined slightly—by $12,515 to $11,442,824. The | 
balance transferred to net revenue is $178,334, equivalent 
at the standard rate of exch: inge to £17,833. Adding 
differences in exchange, with interest and transfer fees, 
the total amount credited to net revenue is £25,001. 
Against this, however, there is debenture interest of 
£165,392, so that the deficit for the vear is £140,390, 
and the debit to net revenue is increased to £5 7A, 8x2 2. Un- 
fortunately the estimated net receipts for the first two 
months of the current vear are only $124,400, against 
$203,700 for Julv and August, 1923. However, the moun- 


tain section between Orizaba and Esperanza, where the 


| 
| 
| 


| 5 per cent. dividend and an allocation to 


line ascends some 1,000 feet in 294 mil 





I S he 
: : : 7 » Nas he 
traversed by electric trains since November 204) Ty 
encouraging ; so is the announcement that an ares, 





ment has been made with the Government under 2. 
most of the sum as yet collected from the , aa f 
payment of the 10 per cent. tax on gross railway. 
imposed to meet the interest payable under the Lam 
Agreement, will be credited to the account of +4 
demnity due to the company from the Mexi: ae Gor 
ment. The total to the credit of this 


£504, 209. 





Santa Gertrudis and Camp med. —QOur mini 
correspondent writes :—Until rece ntly the last -named ee 
pany virtually had its raison d’étre in the hol ding of a lar 
block of shares in the first-named, and in the Micaten 
Corporation, whose affairs were dealt with in a “ Note 
last week. During the past year, however, the compar 
purchased a block of claims near those operated by ; 
Santa Gertrudis Company, thereby securing what’ n 
prove to be a new lease of life as a mining concern, 7 
accounts te June show a small loss. Some disappointm 
appears to have been occasioned amongst the share. 
holders of the Santa Gertrudis at the circumstance ths: 
last year’s earnings were practically al! absorbed | 
interest and other charges in connection with t! 
notes, plus reserve for income-tax. The explanatio 
that the « company did not really turn the corner in 
operation of its new properties until after June 3oth. 
apital expenditure is now on a greatly reduced scale a 
the capacity of the plant is being somewhat increas 


future returns should show enhanced profits. More 
the grade of the ore made available by the developments 
1923-24 is substantially higher shies that reckoned to | 


reserve 12 months previously. The original Santa G 
trudis mine is now practically worked out, but 


Berdo, Dos Carlos, and other mines operated the reser 


lat the end of June last were computed to total 1,475,2 


tons, having a recoverable content of 60,850 ounces g 
and 15,492,700 ounces silver. These figures represent 
increase of about 30 per cent. in quant 
per cent. in value as compared with tl 
reference to the Dos Carlos, the managing « 
that ‘‘ a great ore shoot is being opencd uf 
15th, and 16th levels......... The probabilities 
are excellent.’’ Nearly a quarter of a million 
held in the Mexican Corporation, incide 


rose Al O22. Vy 


Camp Bird an indirect as well as a Gi t st g 
concern, 


Progress at Letchworth.—A period of 20 yeas 
required before the First Garden City, Limited, r 
a point at which it could pay the modest 5 pet | 
which is the maximum divide nd t rd 
shares under the memorandum. 
were then over £133,000, and doubtless 
holders hoped that the 21st year would mat ca 0e8 


‘ ‘ ‘ ) 
ning in the payment of these arrears. \ : 
could, indeed, have been made, for the net prout(Al- 
shows an increase of 4,771, and, after allowing 


; os aaa 
the staff pe 


fund, £1,829 is left to increase the amount ¢ 
ward. The directors apologise for not beg! ' 
arrears, but say, as they have said in many ¢€4@ 5 


A . nj t } ynt 
reports, that the demand for additional capiti I cor 


vent of the ck 
owing to the rapid progress and development 07 t™ 
leoctricifvV S 
The company owns the gas, water, and eiectric’ 
> ov vear, 
vices, and has to spend largely on &§ ach every Y¥é 
160,429, togt 


amount so spent last year having been £1 : a 
with a further £11,740 for roads. The a wer 
show a satisfactory increase, electricity Dens | 
cent. above last year’s figures, and the com 
agreed to supply both the urban vt en 
Biggleswade. With the prospect of { en ve 
on a considerable scale, the directors think 7 a 
soon have to make a public issue of additional ©” 
During the past vear they have ma! intained t aol fp S) 
of redeeming the earliest debenture issue, ° 


1 dan 
. ‘ ac the total G 
verting debentures into preference shares ; the to! 


. > TY ’ th ee times 
ture burden is now £89,000. Nearly tres tongs 
Aaraces OF lie 
amount has been borrowed on mortgages a , 


bank. 
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Transvaal Gold Output.—The output of fine gold of the | the reduction in 


taxes, and, furthermore, $114,000,000 
¢ the Transvaal amounted to 802,313 ounces in 


all 





























mines of tl hs must be provided for the extraordinary increase made 
at November, 1924, as compared with an output ot 827,58. ee by the world war adjusted compensation Act. 
aces in October. lhe output figures for the eleven | Neverthele ss, the President has confidence that this fiscal 
oaths of each year since 1918 illustrate the recovery in | year will close with a surplus, as indicated, of more than 
ng che gold output that has taken place during that pe riod : $67,000,000. The extensive reduction in the budget for 
7 ; the 12 months ending June 30, 1926, is the result of 
| : ; 
1919. | 1920. | 1921. 1922, 1923. {| 1924. heavy cuts in the estimated expenditures of many Govern- 
“l"sen | wee | ine Fine Fine | Fine | Mental departments, although such reductions are partly 
Ozs. Ozs. | Ozs. Ozs. Ozs. Ozs sifset by increases in others. Among the more impor- 
676,059 | 670,503 651,593 ) ( 764,469 | 796,768 | ee : , a a a a 
636,728 | 625,330 | 558,137 639,728 1 704.970 760.617 tant departments or agencies for which decreased e xpen- 
712.379 | 707,036 | 671,123 } mS i we ad 
691.944 | 686,979 | 681,362 511,338 743,651 768,923 fac Ss are recommended in the budget just presented t 
ning 724,995 | 699,041 | 687,776 629,786 786,564 | 809,005 ongress are the Shipping Board, the Emergency Fleet 
702,379 | 715,957 | 678,490 675,697 755,309 773053 se aie ae —. Were oo es ae 
725,497 | 736,099 | 689,555 730,635 754,306 | 829,437 Corporation, the Veterans’ Bureau, interest on the public 
irg 706,669 | 702,083 | 711,526 752,490 769,371 | 809.571 | quate : io ili a oa ee 
: mb's 708.206 | 698,558 | 682,173 | 691,026 747,089 739,504 | 799,422 | ‘ ebt, and the , Departme nts of Commerce, Interior, 
- ctober.. 679,764 723,722 662,472 | 707,825 778,159 793,842, 827,583 | Labour, Navy, ey Preasury and War. On the other 
‘te ‘ber 658,701 | 677,970 | 633,737 | 704,236 764,476 780,639 | 802,13 |) ye costings as oe 
“Total (11. — ‘ tienda iceilipaiacmesdga te See e ta deel hand, iIncreas¢ d xpe nd iture Ss are recommen 1¢ d fo 
on "pala 1673 900 Tae | “nen 990712 te 8,772,561 | covernmental saath ng, the Federal Board for Vocationa? es 
t 4,499 | id, eo : © ; . ¥ . Se 
if Total ( — “Vaasa as baie 16 | Woan aio | was +4————- | IXducation, the Federal Power Commission, the Inter i 
n onths) 8,420,560 | 8,330,091 | 8, 8 133,060 | a . e ace edb cate a a Se 
T months) 6" 560 | 8,330,091 = = 0 | 9,155,060) _-- _ | state Commerce Commission, the Tariff Commission, the f 
= Ein the poe below are given the numbers of natives em- istrict of Columbia, and the Department of Agriculture, 4| 
"we loved at the end of each of the past eight months bv Justice, and the Post Office. Bi 
sue ME members of the Witwatersrand Native Labour Associa- Including funds required for the military activities of 7 
1] tion and Contractors :— the War and Navy Departme nts during the coming a 
‘ i " ¢ » at. ‘ + 
“V6 ——_—_—S__—— dn I fiscal year, the budget estimates for national defence a 
| a 7908" souk x io” on" a show a total decrease of $29,000,000. ‘* This reduction,”’ ¥ 
1924. ‘ 24, 924. 192 ; ; - 
t ee : ee eee eee sae oe savs President ¢ ae *, “is made in accordance with my 
' 175,022 172,586 174,198 | 174,547 175,770 | 177,406 177,954 | 177,733 lief ; ti icsntn notinnel dafence with ; 
as imines .... 15,800 | 15,863 16,042 | 15,574 | 15,486 | 15,458 15,304 | 15,183 \! elief that we can ave : idequate national dekence WIth : 
e@ at Diamond ......, 2762 | 2,863 | 2,999 3155 | 5,025 2,952 2,884 | 2,769 | more modest outlay of the taxpayers’ money.  Furthe: 
“ast 191,584 | 191,312 | 193,239 | 193,075 194,281 195,816 196,142 | 195685 | Study may point the way to additional reduction without 
. | weakeni 1” Our national defence, but rather perie ting it. 
< will be noted that a shght decline took place in the | This nation is at peace with the world. We no longer 
mber of natives employed in each branch of mining | have international competition in naval construction of 
(x | major units. We are concerned primarily,’’ he adds, 
. | ‘‘ with maintaining adequate preparedness. We should 
st [uz Royal Colonial Institute announces a meeting at the | Dave adequate preparedness in 1926 within the limits of 
53? Fdward VII. Rooms, Hotel Victoria, Northumberland | the amount recommended. he President again ex- 
+ ue, W.C. 2, on Tuesday December 16, 1924, at 4p.m., | Pressed his growing conviction that the basis for the 
a paper on ‘* Empires Old and New ’’ will be read | defence of the United States lies more and more with 
|. Stanley Little, Esg. Sir Sidney Low, M.A., will | 3 aviation ‘* The outstanding weakness in the industrial 
\\ side. : i situation as it affects national.defence,’’ he savs, ‘‘ is the 
p — a at nema | inadequacy of facilities to supply air service needs.” He 
E ‘calls attention to the fact that the budget provid les a total 
F SEE ae (i Ni expenditure of $38,945,000 for the air service maintained 
: wersed { OILS PON erice, | | v the armv, navv, and air mail. The budget carries a 
| proposed appropriation of $56,237,600 for rivers and 
TW | harbours, including S10,s00,c0o for flood control on the 
UNITED STATES.—BUDGET—OCTOBER FOREIGN | ,;. Beis ON o 4 , 
7 | Mississipp!1 and Sacramento Rivers, and $3,040,399 to 
TRADE—PANAMA CANAL. ‘complete Dam No. 2 at Muscle Shoals. A sum of onh 
; {FROM OUR CORRESPONDENT. ) | $50,000,000 is recommended for the soldiers’ bonus fund 
: | in the 26 fiscal year ‘eteral ations (under the 
Mew Vien Piecenidier a | in the 1926 fiscal year. Veter ins’ applic ann (under t 
at sD ety “-- | bonus legislation enacted by Congress) have thus far 
R the liscal year ending June 30, 1926, governmental = been less in number than expected, and it 1s pomted out 
; pe ; 1 ae enti a acacia ~wnectediy. ; 
( the United States will total | that, should such appli ations in # ase unexpectedly, a 
? 82,267.22 tay Q at t ipplementary can be made of the amount required. 
207,551,378, according to the annual budget sub- | SUPP’ 2 Sees op 1: 
Mb il tn Ca Scilla tee 7 cant Canitl fo This | During the fiscal vear ended June 30, 1924, the publi 
“a tO Congress to-¢ ay DV resident oondge. nis } . 1 “ ls 
: soa ae 2 eer ith debt, it is shown, was reduced $1,098,894,375, bringing 
» e WS ¢ cred” > > " : P , £ . . 
12,02 id ease Of $266,532,430 from the estimate for | the total as of that date down to $21,250,812,08q, and 
f Irrent ff 


fiscal year. Receipts for the next fiscal year | decreasing the annual interest charge by $45,000,000 


pens / “© hgured at $3,641,295,092, representing an increase | approximately. In the past fiscal year, such interest 


ied 539,320,795 over the present year. On June 30, 1925, amounted to 5940,000,000. For the current  fis¢ al —_ 
= Treasury surplus, it is calculated, will amount to this interest charge is estimated at » args ae yor 3 to 
ao , 584,489. Owing to the heavy cut in the budget for the fiscal year ended June 30, 1926, $830,000,000, mae 
tne the next fiscal iui etcsiilindls ‘aaa si cain alien lalla a total reduction for these two years $110,000, 000. An 
ne | Dab Methane ae ee Se Te ey “°< | appropriation of $109,000,000 is conté ained i ’ he budget 
ity st _ “pts and the surplus for the current fiscal year, the | for Federal aid to States, but President Coolidge voices 
ar, “Gent lorecasts an unusually large Treasury surplus} his strong disapproval of State aid, declaring that the 
oget | 373,743,714 on June 30, 1926. At the same time, he | broadening of this field of activity is detrimental both 
phage ‘SS @ programme of drastic governmental economy in | t© Federal and State Governments. 

o : eer to permit another reduction in Federal taxes, Foreign trade returns for the month of October show 
a “ough he recommends that consideration of further that exports reached a total vou os Sarre oe ' 
adit! | ““teduction legislation by Congress be deferred until | "C'°#S° ag. ger cet: cane ee ~_ a ee ee 
—s the effect of a ; ca § oe ae __, |cent. over October, 1923, the total for October of this 
ney ow a ee present revenue law is more clear!) year being the heaviest reported for any month since 
capi ee bes Coolidge points out that the actual January, 1921. Imports, valued at $310, 000,000, indi- 
r p has ‘plus at the end of the last fiscal year was | cated a gain of nearly 8 per cent. over the preceding 
or 73,727,000 more than the official estimate, the year] month, but only a slight increase over October a year 
ie ei Shes Hs over June 30, 1924, having shown a surplus of | ago. The October. excess of exports, $217,000,000, was 
nes ot eee. Gee nditures of $= 565,366,000. Receipts for | the largest recorded since February, 1921. As was the 
rom | ae t fiscal year are expected to be $400,000,000 | case in September, there was a big expansion in grain 

> than in 


the preceding year, owing principally to}and cotton exports, especially the former. The follow- 
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ing tables compare exports of four leading classes of pro-| The continued dependence of this coy, fee 
grown wheat to meet part of its requirem, 
now become chronic, 
necessity for devising means to ensure ere: 
| this cereal 
African territories. 
the total area sown with wheat in | 
,100,000 hectares 
transformed 
duction in the area devoted to wheat, 
to 20 per cent. of the total formerly sown \ 
the last French harvest, 
to the hectare, would have more than met 4]! 
for the current 
for this situation. 


ducts in the months indicated :— 
Exports. 
Oct., 19253. Sept., 1924. Oct., 1924. 
§ g $ 
ee weeeeeee. 59,338,538 .. 102,790,223 .. 142,461,173 


Cotton and manufrs.. 127,363,266 .. 108,885,751 .. 136,834,174 
Coal and coke ...... 12,698,449 .. 10,503,925 .. 11,331,905 
Mineral oils ........ 27,824,222 .. 35,630,484 .. 34,464,254 





Total ....s.s-s+0e 227,224,975 .. 257,810,383 .. 325,091,506 


Ten Months Ending October, 
1923. 1924. 
$ $ 
WOORE: icccevcsccsccncccs Geennaee .. Gales. 
Cotton and manufactures... 648,803,183 .. 759,608,997 
Coal and coke .......... 145,540,745 .. 98,461,134 
Mineral oils ............ 298,518,941 .. 354,537,764 


Total ....e0+se0++ 1,675,976,379 .. 1,845,893,206 


The fiscal year ended June 30, 1924, was the Panama 
Canal’s most profitable year. After all operating, 
interest, and depreciation charges on the canal property 
and equipment used for business purposes, there remained 
a profit of $6,202,462, but revenues of the canal and pro- 
jects connected with it, before deducting interest, depre- 
ciation, and amortisation charges, totalled $18,254,459, 
representing an increase of nearly 50 per cent. over 192 
This gain was due to the larger volume of business, and 
also to the fact that expenses did not increase so fast as 
revenues. Gross transit revenues were $24,681,853, and 
gross business earnings $12,968,777, or a_ total of 
$37,050,631, while expenses and charges, including 
depreciation and amortisation, amounted to $31,448,168. 
The interest, at 3 per cent. (a rate much lower than that 
paid in ordinary business enterprises) on $273,673,818 
transit and business capital amounted for the last fiscal 
vear to $8,210,214. The $273,073,818 does not repre- 
sent the entire cost of the canal, but rather the amount 
of capital devoted to business operations. Additional! 
capitalisation of $112,618,082 is charged to the account 
of national defence, and is invested in fortifications and 
other works. 


FRANCE. — FINANCIAL SITUATION —- WHEAT 
SUPPLIES AND PRICEBS—INDEX NUMBERS. 


(FROM OUR CORRESPONDENT.) 
Paris, December to. 


For the moment the financial sky is clearer, in spite of 
the now certain fact that there will be no possible chance 
of securing the passage of the Budget Bill until the new 
financial vear is well advanced. Following the success 
of the new American loan, the ten-year 5 per cent. 
Treasury Bond issue, which closed last night, is reported to 
lave been very satisfactorily taken up. No official figures 
are yet available, but it is stated in authoritative quar- 
ters that the total bonds subscribed amount to over 4,000 
million frances, which is believed to have been the mini- 
mum amount at which the Government was aiming. As 
all this has been subscribed in cash, the Treasury will for 
once be in a position to make without inconvenience the 
usual heavy end-of-the-vear payments, which have been 
a cause of such trouble during several vears past, owing 
t» the chronic lack of disposable funds. Whether it will 
be found possible this year to reduce the debt owing to 
the Bank by the two milliards which the law stipulates 
shall be paid off at the end of each year, remains to be 
seen, but it 1s generally believed that this will be found 
feasible. The total of these advances was increased last 
week by an additional 400,000,000f, and now stands at 
23,000,000,000f, while the note issue, which was increased 
last week by 253,820,000f, and rose to 40,700,831 ,000f, 
now stands within 212,000,000f of the legal maximum. It 
should be explained, however, that last week's increase 
was largely due to the fact that the bills discounted by 
the Bank showed an increase of no less than 785? million 
francs on the week, which explains to a great extent the 
need for so much additional paper money. Incidentally, it 
may be mentioned that during the coming year 
22,000,000,000f of Obligations de la Défense Nationale 


will come to maturity, for which provision will have to be 


made. 


12 months. 


pasture-fed cattle to-day, 
to wheat-growing. 
lack of an abundant supply of chemical 
prices, the vield per 
it should be. 
for me opening of 
» devoted to se ing: 
kilogrammes 
chases of chemical manure. 
additional 
chemical manure used per acre m: 1 bet reg 
ing in an increase d vield of from 
Agriculture 
Government 
Germany the 
sulphate of ammonia for agricultural 
| 139,000,0001, 


180,000,000}, 
11,000,0001 
afford to make 
to an excellent investment. 

With a view 
thereby helping, it is hoped, in reduc e's 
bread, the Government has included in the 
an additional credit for 
for the creation of a stock of ostensibly Army 
will be stored in the military granaries. 
‘japon 


Whether 


$100,000,000 secured by 
was utilised tn the 


Departinent, 


Classification. 
General index figure .. 
Foodstuffs, general figure .... 

Vegetable foods .........- 
Animal foods 
Sugar, coffee, cocoa 
Raw materials, general figure 
Minerals and metals ...... 
TEUMBccvveevesseanees 


is attracting 


France 
Official figures shi 
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| Retail prices in Paris, the index figure for which 

jh pe oe — . : - 
from 3g2 at the end of March to 340 in July, are still 
the uD-! rade, and are returned at 396 tor November, 

< against 363 during Or tober. lhhese retail fivures are 
ed out ¢ a base of 100 as representing the collective 

es of 13 articles of common necessity in 1914. The 

( a) q . ! 

mire for November, therefore, indicates an average rise 


retail prices of 296 per cent., as compared with 1914, 
se in wholesale prices Is equivalent to tig 





GERMANY. COMMERCIAL TREATY — FINANCES — 
BANKS—PRICES—INDUSTRY. 


FROM OUR CORRESPONDENT. } 
Bertin, December o. 


rug conclusion of the Commercial Treatv with Great 
ritain has been well received. The first articles dealing 
th most-favoured nation treatment generally seem open 
‘9 criticism from the viewpoint of British subjects doing 
isiness in or residing in Germany. This is made plain 
macomparison with Art. 276 of the Versailles Treaty. 
\s this article lapses in January, obviously Great Britain 
as obliged to make the best terms she could fer the 
ture; but in draiting the Commercial Treaty the in- 
venious methods by which the German Government for 
ve vears evaded and violated Art. 276, do not seem to 
ave been taken into account, and as far as the new treats 
erpetuates Art. 276, this time on a basis of mutuality, no 
recautions have been taken against similar German 
metheds in the future. This has arisen out ef the inaction 
f the British Foreien Office, which two vears ago told 
Parliament that it was considering German breaches of 
\rt. 276 in the treatment ef British subjects, but never- 
theless did nie thine, Pet: 270, to give only one instance, 
orbade—by implication-—German attempts to prevent 
\ly subjects acquiring land or houses in German States 
there that was not ferbidden befere the war. Such a 
Mate was Prussia. But not long ago Prussia, announcins: 
quite openly that under the Versailles Treaty it could not 
lorbid \Ih subjects to purchase real property, passed a 
aw requiring official sanction for all such purchases, 
vhether by Germans or foreigners, and arranged with 
ihe sanctioniny autherities (the Besirksamter) that the 
sanction should be refused te foreigners and granted to 
“ermane. The Prussian Minister who introduced the Bill 
pent admitted that this was the aim. The Becirksamter 
oe refused all ioreign applications for sanction. 
the Commercial Treaty now secures the right to own 
and on a mutual basis. This sounds very fine, but it is 


mas Nincole ; : ‘ 
faningiess as long as the above-mentioned Prussian law 
remains or th 


" 
ef: ll Bh 


the statute beck. The prevailing licence is 
iNustrated bv the fact that the Courts on con- 
vrounds, as well as on grounds of the Peace 
\, declared the Prussian law invalid, but that the 
samier, supperted bv the Prussian (rovernment, 
tinue to enforce the law. Of Art. 2 of the Com- 
' Treaty, dealine with taxes, much might be said 


etter 
tution a 


me same sense, The only effective guarantee of the 
ights Cf British subjects deine business in or with 

_ many would be the nsroper Vigilance, so far lacking, 
the Rritish Fore ion Office. 

Th Finance Ministrv’s returns are henceforth to be 
ete ionthly, not 10-day, periods. The return for 
ig shows revenue received 492,199,631 marks, ex- 
oUF 482,222,936 marks. Revenue received in the 
_ Q months of the financial vear — totalled 
' ‘S o VYOS marks ; expenditure, 4,534,748,207 marks. 

P ssn Finanee Ministry has circularised the pro- 
a and municipal authorities, advising a reduction of 
1, in particular of the industrial tax (gewer- 

; | of fees and charges for municinal services. 

. banks have new issued gold mark balance-sheets 

, ‘aw of December, 1923. The last paper mark 

eects were compiled for December 31, 1923, the 
inark balanee-sheets for the same time 

1924). The paper mark balance-sheets of the 
7" lon vears were fictions, owing to the impossibility 

Pe eae ban ever-changing mecium the various assets 
cae es. In the balance-sheets for Dex ember, 1922, 


ts 


OB . . . 1 
rely omitted thetr capitals and reserves on 
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The National Bank of Commerce ie 
in New York places complete : 


banking services at the disposal 
of its customers throughout the 
world, bringing them in contact 
with all phases of commerce and 
industry in the United States. 
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the yround that these, though inflated considerably, were g 
insignificant beside the other swollen totals, while valuable 4 
assets, such as buildings and shares in other concerns, a 
vere booked at nominal sums, usuaily 4 billion paper 3 
matks, equa! to 1 gold mark. The new gold mark balances, 4 
therefore, are not conversions of the last paper mark 4 


balances; they are complete revaluations. in the case of 
all banks, without exception, the new balance-sheets show 
heavy losses in the net value of assets as compared with 
19613. Asa result, not only has the inflated paper mark 
cepital of 1623 been drastically sealed down, but also the 





new gold mark capital has been fixed at mucu lower than : 
in 1913. The following table shows the capita! changes :- * 
Millions of ——- 4 

Gold Paper Gold # 

Marks. Marks, Marks. F 


1913. 1923. 1924, 
idee: dct vccccaseesades SNe be) eee 
DiS: aiacdiasiseesicusces aa 900 .. 100 fs 
I oe Se. 4 





Darmstaedter und National... 250 .. 600 .. 60 4 
Commerz und Privat........ 85 .. Ss... & Bs 
Berl. Handels.-Ges.......... 110 .. RIG sau? # 
Mitteldeutsche Credit. ...... 60 .. 1,120 .. 22 t 
The heavy losses suffered are best shown by the case of q 
the Berliner Handelsgesellschaft, which did not inflate tts j 
capital at all, but which has, nevertheless, been obliged to y 


reduce its capital to one-fifth of the pre-war figure. The 
banks’ own capital, invested in discounts, advances, &c. 
dwindled in gold value precisely as did the similarly 
invested deposits of customers. As a result, when the 
banks’ investments are for the first time revalued in gold q 


marks they are seen to be a mere fraction of the pre-war q 
totals. Tn the Deutsche Bank's assets cash fel, from ; 
(in gold marks) 127,450,000 In 1913 tO 36,300,000 in G24, 4 


re 


discounts from 639,400,000 to 11,500,000, advances from 


222,226,000 to 7,200,000, and securities from 161,260,000 
232,226, . 3 
. - eee . . ng : : ie 4 
to 10,000,000. Equilibrium in the balance-sheets could 4 
' ! oo ss apse: endian ol Juaiaale 3 
be restored only by fixing the new gold mark capitals and 


rew gold mark reserves at far below the 1913 levels. The 
new balance-sheets mostly show largely increased assets 
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under the head of ** correspondents ”’ ; these consisted 
largely of credit balances in foreign ocaanEe: that being 
the manner in which the banks (at a rather late stage in 
the depreciation process) protected their own capital ‘from 
iurther loss. 

The official wholesale price-index for December 3rd was 

28.5. The average for all November was nino 128.5, 
which was 2.1 per cent. lower than in October. The cost- 
of-living index number for December 3rd was 122.2, and 
shows no change. The Frankfurter Zeitung’s wholesale 
index for December 4th shows :— 


Manu 
Textiles and Miscel- factured All (100 
Food. Leather. Minerals. laneous. Goods. Wares.) 


13730 .. 18430 .. 12982 .. 12924 .. 13810 .. 140°80 


Textile journals state that efforts to cut down production 
cost in this branch have failed, and that the cheapness of 
eoods now appearing in the home market has _ been 
aitained at cost of the quality. The Prussian Ministry’s 
monthly trade report attributes the present increased indus- 
trial activity exclusively to more active home buying. The 
number of publicly supporte d unemployed on Novem- 
ber 15th was 426,382, against 472,116 on October 15th. 
Bankruptcies numbered 599 in November, against 520 in 
October and 1,173 (highest point) in Julv. The condition 
of winter crops in Prussia is reported to be very good, 
considerably better for the chief crops—rye and w heat— 
than at the same time last year. The capital market is 
mere active. Company capitalisation increases in Novem- 
ber were nearly twice as high as in October; but capital 
issues by new companies fell off, and there were no loan 
or bond issues. The use of motor-vehicles is rapidly 
increasing. The total in 1914 including motor-bicycles, 
was 84,682; in June, 1923, 2,949; in June, 1924, 293,188. 
The trades union aaeaiiee cau a longer working day 
than eight hours seems to be having success. A census 
made at the end of November among 2,400,000 workers 
showed that 45.3 per cent. were working longer than 48 
hours a week, against 54.7 per cent. shown by the similar 
census of May. 








ITALY.—THE DIRECTION OF FOREIGN TRADE — 
REVIVAL OF TRADE UNIONS’ MOVEMENT — 


PASCIST CORPORATIONS AND CLASS FEDERA- 
TIONS. 


(FROM OUR CORRESPONDENT. ) 


Turin, November 30. 


Ir is very difheult, on the basis of published statistics, 
to analyse the direction of Italian foreign trade. Onlv 


ior afew States are the figures up to date. Imports from 


land: . . os ~ > -aa° ° 
leading countries (in millions of lire) are shown below : 
Impoxts. From Jan. 1 
to Aug. 31, 
1913. 1923. 1924, 


Austria-Hungary ....cc.ccces 2641 .. 


Successor States— 


OS ee re sane — a S256 .. 2755 


Czecho-Slovakia cD aukcwatee + - 158-5 146: 
Serbo-Croats-Slovene King- ci 69 


hain wa th Kah nk wee oars es - 489-3... 356°2 
NN sa guk abe ed basecsne 2809 .. 13226 .. 9228 


Germany .e.sesescceeeesee. 6125 .. 12991 ., 946°0 
Great Britain .............. 6011 .. 2189-7 .. 1389-2 
Switzerland ................ 885 .. 3758 |. 2435 
Argentina ......ee.eeeeeee0. 1738 .. 10530 .. 707°5 
United States .............. 5056 .. 46195 .. 3,183:8 


Total of the principal States.. 25265 .. 11,833-1 
SE csecttasncotann, LAE .. Sa 








8.1714 
4,229°9 


General total........ 36378 .. 17,198: 5 «- 12,401:3 


I he imc rease of the total import value figure is roughly 
in the ratio of 1 to 4.5, 


which is. the ratio 
of the 


depreciation of the lira in 
Two-thirds of the total 
1913, 


terms of gold. 
to-day, as in 
principal States, or 
their successors, but the relative importance of the 
States is changed. The United States, which held the 
third place in 1913, is to-day easily fret: Great Britain 


has gained the second place ; and France became third. 
It is, however, 


trade is 
transacted with the seven 


aaile 


probable that Germany in 1924 will recan- 
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quer a part of the lost ground. Prelin 


rr 


tions for a commercial treaty have taken mr 
December 4th the official delegates of +] 
will meet in Rome. 

The 1923 exports of the three successor States to |; 


judged by values, were four or five times thi 
of Austria-Hungary in 1913. The new Ser! 


2 Kingdo: 
one of the most promising fields of trade for Ital: 
following table shows Italy’s principal cust si 

Exports (In Millions of Lir 

From l 

to Aug. 3] 

1913. 1923. 1924 

Austria-Hungary...cecececcee 2188 .. ” ; : 

Successor States 

Austria ....... cecccceccee ee os 535°2 4156 
Czecho-Slovakia ...cssseoe “a : 67 29.6 
Serbo-Croats-Slovene King- . 
COM sececessceccecvees ee eo» 3360 .. 2336 
EE Ci ae knee doses eer 2309 .. 16012 .. 1.1404 
GErMANyY ..ccccccccceccecces 538 < 692:9 .. 944-8 
Great Britain .......ceecsee worl =. 19002... 889-0 
ORIEN 2s wann ewes scuwe 2486 .. 1,2014 .. 970:3 
APOE 20.0000 000008800000 i Uk 7407 .. 49) 6 
United States ...c.cccceccee more os AS12656 ... 175 


Total of the principal States... 1,745°7 .. 7,687 73 -. 5023 
Other States ..ccccecescesses 7582 .. 33722 .. 26969 


General total........ 250359 ..110595 .. 8§ 
Here France steps into the first place; United Stat 


comes next; while Great Britain and Switzerland ma 


tain their old positions. But here, again, Germany promises 


to return in the current year to her old position as th 


t 


best market for our agricultural, silk, and other text 
goods 


Perhaps the most significant economic event in the 


month of November was the revival of the worki 
movement. 


The 1924 total of strikes and working days 
lost by strikers will be much over that for 1923. The 


atmosphere, above all, is changed, and workers are ni 


more prone to submit to the omnipotent influence of the : 
Fascist Corporations. These held last we ek their Con- 
gress at Rome, preaching, as usual, the gospel 


harmony between capital and labour. It was, however, 
a significant indication of the new spirit that the Cor 
porations denounced fiercely those captains of industry 
who were obdurate enough not to accept all the proposa's 
made on behalf of workers. 

The great majority of workers suspects organisations 
which are not simply for Labour against Capital, and 1s 
true in its allegiance to the old Federations. Fascis! 
Trade Unions are perhaps as @ 
reminder of the 


called ‘‘ Corporations ”’ 
medizval Corporations, in , 
classes of capitalists and workers were amalgamated, 
while old Trade Unions, sympathisers with Socialisn 
maintain their old name ‘** Federations,’’ and are directe 
by the ‘General Labour Confederation.”’ At. Milan, 
which was said to be a stronghold of the Fascist Corpor 
tions, when the latter signed a new wages contract ! 
metallurgical industry, the men flatly re ‘fused to accept 
At a referendum, almost the entire body of workers 
ranged themselves under the old banner of the fF ederation. 
And when entrepreneur organisations, disdaining to take 
note of the referendum, maintained that the wages - 
tract signed between themselves and the Fascist Corpor 
tions was to be observed, the men struck for a day i 
proportions which ranged from 50 to 100 per cent. of the 
number employed in various establishments. Teade 
After a lapse of two years, a Congress of the wd 
Unions adhering to the General Labour Confederatio 
will shortly be held. While in November and December. 
1922, there was much wild talk about D'Aragona ané 
Buozzi, and other leaders of the workers’ movement § goin 
into the Mussolini Cabinet, to-day the only ba 
question is whether the Trade Union Organisat ion will 14 
captured by Communists or Marxian Soci: alists, oF p 
as at present, by the United Socialist Party, whic 


W hit h a | 





y pr ting? 
a sort of British Labourism, perhaps, with a § reater 
of pure politicians of the Turati and Treves tyP® 
tations favour a victory for the latter. 
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AUSTRIA. — POLITICS — STATE FINANCES — 
ECONOMIC SITUATION — TRADE — STOCK 
MARKETS. 


(FROM OUR CORRESPONDENT.) 
VIENNA, December 1. 
SEIPEL ‘s Cabinet was not overthrown by Parliament, but 
hy his own party. Some groups of the Christian Societies 
arty did not agree with Seipel’s rigid policy of centralisa- 
tion, Which g -radually met with more and more opposition 
om the Federal States; other members of the Christian 
Socialist party were of the opinion that some working 
rangement W ith the Social Democrats ought to be arriv ed 

-betore long. Such a policy, which aimed at avoiding 
«< much as possible any friction, did not suit Seipel’s 
nergetic nature, and he therefore resigned. The new 
Cabinet, which is mostly composed of representatives of 
the various Federal States, will be much more able to 
sist any exaggerated claims put forward by the Federal 
States than a Government which, like the previous one, 

asisted only of Vienna politicians. Whether Dr Ramek’s 
Cabinet will remain in power for some time, or whether it 

| soon be replaced by a Cabinet representing a coalition 

‘ Christian Socialists with Social Democrats, remains to 

seen. 

The expenditure in the Budget for 1925 shows a total of 
- 123 milliard kronen, which corresponds to 494,800,000 
sold kronen, and is, therefore, 200,000 gold kronen below 
i limit allowed by the League of Nations. The new 
Finance Minister has asserted that he will endeavour to 
ut down expenditure. His task will not be easy, as he 

il have to face claims from all sides. The most impor- 
tant reduction of expenditure has been obtained by the 

onstruction of the Federal Railways; whilst the State 
ad to pay a subsidy of 1,630 milliard kronen to the rail- 
ways in 1923, this subsidy was reduced to 1,212 milliard 
ronen for the year 1924, and to 966 milliard kronen for 


25. 
The economic crisis which has hovered over this country 
vce the beginning of this year seems to be gradually 
bsiding. No bank failure occurred in the month under 
iew, and the number of trade insolvencies and arrange- 
ents with creditors is slowly decreasing. Most of these 
solvencies occurred in the textile, leather, and shoe 
trades. In some industries, however, improvement can be 
ticed. The Alpine Montange sellschaft, the largest 
n and steel works in Austria, which had practically shut 
wn, has restarted operations, as it obtained considerable 
‘ders from the Federal Railways Company; the electric 
dustries have received big orders for the elec str ification of 


he Vienna Suburban Railway. Wireless industry is 
eveloping very favourably; Austrian lignite mines will 
tit by the decision of the Federal Railways Company to 


iy their lignite only from Austrian mines, commencing in 
25. The most important thing for the industries, how- 
. is to obtain cheap credits; as this is impossible in 
\ustria at present, negotiations to this effect are in course 


London and other financial centres. The number of 
semployed has again increased from 77,968 in October to 


1 November. 

Ihe balance of trade shows an improvement for Sep- 
tember, as the deficit, which was 68 million gold kronen 
st, decreased to 61 millions. This slight improve- 
as, of course, but little influence on the unfavour- 
ult which the balance of trade will show for 1924, 
deficit for the first nine months of this year amounted 
‘0 746 million, as against 462 million gold kronen during 
© Same period of last year. 

_ The position of the National Bank has greatly improved 





is the 


1e 


on. the month under review. The gold reserve rose 
ca e period October 1sth-November 15th from 3,94! 
lard kre men to 4,416 milliard kronen, whilst the total 


umbe r of 


bills discounted fell during the same period from 

‘i 2,039 milliard kronen. It is true that the bank- 
lation was only reduced by 63 milliard kronen— 
wom 7,6 666 to 7,603 milliard kronen; but, if converted into 
ears, the bank-note circulation in Austria appears to be 
bet er eae of population than in other countries. The 
ont, Security is at present 51 per cent.—t.e., 31 per 
oe than the minimum security provided for by the 
.< Statute. The Bank rate was reduced in the begin- 
7 November from 15 to 13 per cent., and a further 


ion is expected in the near future. 


~,O52 


mM Ln 
VLC ( 


The efforts to merge middle and small banks continue, 
and at the end of the present year probably only few of the 
small banks founded after the war will be left. The 
Treasury has left no doubt that it will force banks which 
can barely exist either to merge with other banks or to 
wind up their affairs. This fact will doubtless have the 
effect of making most of the unsound banks disappear. 

During the past month a remarkable revival took place 
in business done on the Stock Exchange. The recovery of 
prices was common to almost all types of shares, and 
amounted to 20 to 30 per cent., as against the lowest level ; 
seme shares even gained 50 to 60 per cent. This improve- 
ment is due to conside rable purchases for foreign accounts 
and to the increase of buying orders from the public, which 
is gradually beginning to ‘take an interest again in the 
} Stock Exchange. 





AUSTRALIA.._WOOL AND WHEAT EXPORTS AND 
FINANCE. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, October 30. 

Tue Australian export season is turning out the largest 
on record, owing to the favourable season, which means 
increased production of wool, wheat, and butter, com- 
bined with substantially higher prices for wool and wheat. 
The average price realised for wool at the Australian 
according to Dalgety and Co.'s 
statistics, was 4 31 78 10d per bale, but since the opening 
of the new season’s sales a few weeks ago, averages of 
£35 to £40 per bale have been realised for different cata- 
logues, according to the class of wool comprised. Be- 
| tween this and the larger clip, it is expected that the woo i] 
exports for 1924-25 will approac h £.80,000,000 in value, 
against something over £50,000,000 represented by wool 
bills last season. Wheat and flour exports next year are 
expected to represent about £.30,000,000, making, with 
the wool exports, a total of 110 millions, against 7o mil- 
lions for 1923-24, or an increase of about 40 millions 
in the export trade to be financed by the banks, in addi- 
tion to butter, meat, metals, and miscellaneous exports. 

The position of the Australian wheat crops before the 
spring was doubtful, but the spring rains have been excel- 
lent, and the crop is expected to be 135,000,000 to 
145,000,000 bushels. The exportable surplus will be 
about 2,750,a00 tons, and a 
chartering for the new season has already been done. The 
| spring rains have also been beneficial to the dairying dis- 
tricts, and the production of butter so far is well in excess 
of last season to the corresponding date. 

The financing of wool exports has been 
special difficulties, due to the administration of the note 
issue by the Commonwealth Bank and to the over-concen- 
tration of cash in the hands of that institution in conse- 
quence of the large Government balances held by it. The 
note issue, together with the stocks of gold held by the 
banks, has, during the last two years, been insufficient to 
provide for currency requirements, calculated even on the 
most conservative basis, and the banks have had to work 
on a proportion of cash to liabilities smaller than was 
regularly maintained before the war, and smaller than 
they desire under existing circumstances. This has 
proved troublesome in practice during the export season, 
when those banks which purchase wool bills make large 
payments to other banks, thus creating a flow of cash 
from the former to the latter. This flow is capable of 
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ustn xchange transactions between the banks, 
wut the point which has lately arisen has been that the 
Commonwealth Bank, with large Government balances, 
as drawn cash from the other banks without sharing in 
means by which the movement is adjusted. 

total amount of currency in existence was 
sufficient, and an undue proportion of it became vir- 


hus he 


tually locked up in the Commonwealth Bank outside 
gular business use, the situation largely resembling 


that which formerly arose periodically America, where 
heavy revenue receipts used to cause a drain of cash 

Treasury at times when business re quirements 
were large. It had been hoped that the early part of the 
wool season would have been negotiated without imme- 
diate pressure, but the congestion of cash in the hands of 
the Commonwealth Bank precipitated matters, and the 
hanks were compelled to regulate operations under wool 
credits in a manner which reduced competition 
The question thus arose whether the 
decline in the 


: 
into the 


buyers’ 
at the wool sales. 
sales could be continued without forcing 

market bevond the point (say, 7} per cent. below the 
prices | sreviously obtained) to which the selling brokers 
were Wi ii ng to go, having regard to the interests of their 
clients, the nek growers. 

The situation was discussed at a conference between 
the directors of the Commonwealth Bank and representa- 
when it was made clear that 
Commonwealth Bank was 
essential. It has accordingly been decided that addi- 
tional notes up to £. 15,000,000 will be made available, 
which does not necessarily mean that the exact amount 
banks, the mere fact of availability 
being itself of value. Steps are also being taken to 
release some of the undue accumulation of cash in the 
Commonwealth Bank. Another 
the basis of wool and wheat bill buying by allocating the 
generally, together with 
responsibility for 


the ordinary banks, 
in the policy of the 


tives o} 


a reiorm 


will be used by the 


step is a broadening ol 
amongst the banks 
the Commonwealth Bank, so that the 
financing wool and wheat exports should not be confined 
to the small number of banks which have hitherto en- 
ged in it. As the Commonwealth Bank is now to 
share of this responsibility, this also will hel 

ract the congestion of cash in its coffers. Th 


. _ 
Husiness 


take a 


> 


T) 
p 
to counte € 
wool sales have since been proceeding with more strength, 


ind prices for fine descriptions have hardened afresh. 





ROUMANIA.—BUDGET OF 1924—ESTIMATES FOR 
1925. 


FROM OUR CORRESPONDENT. ) 


BUCHAREST, November 23. 


Minister of Finance 


Mr Vintita Bratianc, the , Nas pre- 

sented his Budget estimates for the fiscal vear beginning 

fanuary 1, 1925. Revenue is placed at 31,750 million 
° 7 oa4 san6 ie Ne < . 

€l, as npared with 24,000 million lei in the precedi 


The expenditure side includes an allowance of 
million le: for the Ministry of Finance 
tended to be sufficient to cover the 


7 007 
* which is’ in- 
interest and amortisa- 
tion charges on the country’s internal and external 
debts, and on the special ar 


iunded 
rangements which have been 
d with a number of European creditors who held 
Roumanian 
solidated 


conclud: 
short-term Treasury notes that were not con- 
into the £32 million sterling issue ef 1922. Ex- 
port taxes (which are expected to vield more than 5,000 
million lei in 1925) are earmarked for the services of the 
latter issue. The Fina Minister 
that, as lei exchange appreciates in 
seems confidently to anticipate 
duced in proportion to the 


meeting debt payments in foreign currencies. 


however {in that it curtails 


has recently intimated 
value—-which he 
export taxes can be re- 
amount of lei necessary for 
The tax on 


exports, production and re- 


stricts exports) is in itself a serious obstacle to any SuS- 
tained rise in lei exchange. It has been the invariable 


rule in recent vears for stagnation at the ports to follow 
a rise im exchange to around 800 lei to the £. The tax 
performs the 
political reasons) of 


on exports, however, stil] function (neces- 


holding down the cost of 
and while the Finance Minister no doubt realises 
thai suc] 


Sary [or 
living, 
a tax Is economically unsound in prince iple, he 


. 


evid wiv feeis that the time is not vet ripe for taking up 
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the ‘* spread which export taxes create 3 
. . ail De tury 
domestic prices and world-market prices. 
The Finance Minister takes credit for the § 


t fact +) 
1924 Budget, for the third year in successig ne 
vide a surplus, and, while definite and cae 
figures showing the exact condition of the yh), a 
are not produced to bear out this statement, \; Be ; 
is certainly entitled to credit for the grip he hac 
secured on the national finances. Our of ti ; ~ 


condition of affairs which he found when he came 
ofhce early in 1922 he has at least secured a . 
documentation of the country’s liabilities. 


the greater part of them in proper shape fo: 


COMpie 
and arrang 
> 


Settlema 
LLIEMEent 








Ketters to the Editor. 


LAND POLICY. 


TO THE EDITOR OF THE ECONOMIs?. 


Sik,-—The articles published by you on the Libera! 


policy, and the terms of reference drawn up for { 


guidance of the Agricultural Conference summoned by | 
Government justify alarm amongst those who ha 
studied the history and economics of agriculture. 

We are agreed that the land of England cannot produ 


food to supply the population of England, and | thi 
I may assume that the food imported from abroad shoy 
be as far as possible of a nature that does not deteriora: 
by sea Carri ive, whilst the food grown at home tO Suppie- 
ment the foreign supply sho uld + 
articles less suitable for sea carriage. We are also, 
think, agreed that in view of the advant 
life, it is desirable that agriculture 
largest population consistent with 
suitable wage. 


consist of perishab 
»cy f i t 
aves OF a COU 
} ld main‘ r 
Snouid Maintain 


‘ 
the pavment ol 


Space does not allow me to deal fully with the hist 
of agriculture in England, but it is an established f: 
that England, though an excellent country for the p 
duction of all forms of livestock, horses, cattl sheep, 
pigs, has never 


been a good corn-growing count: 


English corn does not ripen properly, and always retc! 
a few shillings less than the imported corn grown in dri 
Western counties of Engk 
are so damp as to be quite unsuitable for corn growin 


climates. Moreover, the 


» Bwane cy ‘ no 
or truit-growimng 


though they are unrivalled for dairy 


poses. Corn is grown chiefly inthe Eastern counties, } 
has to compete with a superior quality grown in bett 
climates with better machinery (for the \m 


machinery is the best in the world), and on larger areas 
It follows, therefore, that the En; 
never pay high wages, for, except 
system, he can never get the same price as ts pi id lor 


rlish corn farmer 





unde 


more cheaply produced foreign corn. 

On the hand, the dairy farmer, thi 
gardener, grower, fruit) farmer, and p 
farmer produc e food os h is more perishable than cert 


other 
potato 


1 r } 
tn: mM eith er CeTeals 


the sieieahi ts of the large tarmer 


and less sultable for a carriage 
mutton, 

For corn can only be grown 
with the best labour-saving machinery, whilst potator 
poultry, fruit, vegetables, milk, | 
products of the small holder, and are valuable supple 


which are 


profitably on largt 


butter, eggs, aC., 


to the corn and chilled mutton imported from overs 
Incidentally, it mav be said that the potato is asm 
man’s product, and gives two and a-half times as 0 
calories per acre as wheat gives, whilst 1 has 
vitamines than wheat. 

During the great wars of the 17th and 1th cent 
the price of corn rose from 26s od, the price in 1701 
rigs 6d, the price in 1801, and the smal] yeoman an 
was starved out, his lands being absorbed by = ' 


corn farms. For the smai 
of corn, and cannor 5 


i 


grossing *’ the large 


a consumer, not a producer, 
corn. 
Cheap corn is a necessity to the existence OF ! 


holder. He requires cereals for his pigs, his pou? ie 


his horse, if he has one. In 1rgor the price OF O™) 
he porryCcUls 
to 26s gd, but between rgo1 and git the as! 


he lation 
res were 


‘ anon OL’ 
increased by 9.8 per cent., th ugh i 
withdrawn from arable cuitivall' 
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as due to the greater number of small holders, 
— by nurserymen and 
*oeket gardeners. For glass cultivation was extended 
= scale. Now, the working of the economic law, 


yore intensive 


‘hon leit to itself, had the following results :-—1. An 

crease in the agricultural popuiation. 2. Higher 

wes. 3. An increased production of more perishabie 

ods which cannot be conveniently carried by sea. 4. 

Cheap and good bread, mutton, milk, butter, vegetables, 
eves, fruit, and potatoes for the increasing population. 

The war, by forcing the production of corn, has reversed 

this healthy economic development. The countryside is 

ling to the economic conditions best adapted to 

position with a large population. It is now 

posed to interfere with the natural operation of 

conditions by Government control, Government 

eebsidy. or some other artificial stimulus to uneconomic 


du ' wear 


from ts proper 


having ceased 
channels, it 


Why? 


to divert agriculture 
is proposed to find some 


substitute for war. Yours truly, 


GRAHAM BoWweER. 


, Droxford, Hants. 


Stidwel Lody 





Books and Publications. 


PROFESSOR KNAPP ON MONEY. 


Tuis beck* has to be approached with special respect, 
isc ot is published on behalf of the Royal Eco: 


Society, a facet which hall marks it as guaranteed by 


wmc 


ty as a work of exceptional importance to 


fic economist. To ordinary mortals it would 
ve be iseful if the translators, 
Societ ad xplained why 


should eal singled out for 


4 


wr the Royal Economic 
Professor Knapp’s work 
this compliment, and 
doctrine. As it Is, 
ev p nt us with an interesting but difficult treatise, 


what is the special significance of its 


libly puzzling jargon, which does not, as far 
one can understand it, sav anything verv new, and 


Co atements that raise doubts in the mind of 


lis first sentence, for example, tells us that ‘* money 


saci of law,’’ and this remark at once bring’s into 


host of examples to the 


5 a contrary, culled not 
ts of antiquity, but of quite recent date, and 
erday if not of to-day. Many of us can re- 

time when in the West of England 
more popular as money than the 
Bank | gland notes which were fegal tender. Pro- 


woapp h 


s notes were 


imself gives on a later page a very interest- 
founded in 
which established a unit of value, 


we t of the Giro Bank, 1619 by the 
Ham « merchants, 
nco, unconnected with the unit of value for 
State vy, and draws the conclusion that ‘* each pay- 
shou make a unit of value for itself,’’ which seems 
to | sometimes at least, money is 
‘of law. When, owing to loss of confidence 

and the crown, people in Germany and Austria 
and when, 


Bank of 


admission that, 


red to handle dollars and pounds, 


-day and has happened for years, 


Qui notes are readily taken in payment on the Con- 
rope and in many other places, the law of the 


Which thev pass current has nothing to do 


pularity of these forms of payment. 
\ r Professor 


Knapp sings the praises of what he 


venice ’* money, 
© paper money, 


by which he appears to mean 
- * Instead,”’ he writes, ** of per- 
sisting on the defects of autogenic money, just 
It frees us from our debts, 

vho gets rid of his debts does not need to spend 

lering whether his means of payment were 

not. First and foremost it frees us from our 
's to the State, for the State, when emitting it, acknow- 
sf t, in receiving, it will accept this means of pay- 
greater the part played by the taxes, the more 
is this fact to the taxpayer. Payment with 
al money (I do not say immaterial monev) is 


of its services. 


By Georg Friedrich Knapp. 
Macmillan. tos 6d net. 


ne State Theory of Monev.” 
‘by H. M. Lucas and J. Bonar. 


a 


| 
| 
| 
E 
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for the country of its origin just as genuine a payment as 
any other 
in fact, In fairness to the 
Professor it is important to remember that his book was 
written before the war. But since it is now translated 
and pabtished under exalted authority, one is surely justi- 
fied in observing thi it the theory has not worn very well. 
Since the war, ‘ autogenk monev has freed 
debtors from their debts in a sense that Professor Knapp 
can hardly have intended, in Russia, Germany, Austria, 
and elsewhere. As for making domestic trade possible, 
there was plenty of domestic trade before ‘* autogenic ' 
money was ever heard of, and in the extreme examples 
of it that have been seen since the 
to make domestic trade impossible. 

Professor Knapp’s main theory appears to be that the 
State can make money out of anything it likes, as long 


It is sufficient for the needs of domestic trade 
it makes such trade possible.’ 


some 


war, it has gone far 


~ 


as it marks certain metallic or paper tickets as bearing 
a certain value, and makes them legal tender. This is 
doubtless true, within limits, of a State ; 
disciplined nation. Before the war it might have bee: 
possible for the German Government to have forced 
purely copper currency on its subjects; but no English 
Government could have dared to attempt to do such a 
thing. But having very argued that the 
material of which ee is mace is a matter of no con 
ends by proposing to ‘‘ return to the hap 
and to leave gold its ** hy! 


governing a well- 


ingeniously 
sequence, he _ 
ground of the actual world,’ 
use in our group of civilised States. It should be ex- 
plained that in Knapp’s vocabulary ‘“‘ hyle 
means a metal which may be converted into money without 
limit. And, 
is shak: 


Professor 


warning to readers whose recollectio: 
racteristi 


as a 
of Greek , it is necessary to quote a cha 
example of the jargon in which the 
‘* But the pap yroplati variety is only mentioned as at 
ample. It might also happen that every pound handed 


ce might be paid for in 1,395 mar ‘ks as before 


» book is written :— 


1 


, but that this 
sum might be paid in thalers. In this case the thalers 
ional be hvlogenic, indeed chrysogenic money, but ther 
would be argyroplatic, and therefore not orthotypic, fo 
remained our hvlic metal, while the thalers are 
, incomprehensible from the 


gold has 
made of silver. Such a form is 
point of view of the metallist, while it offers not the smalle 

difficulty to the chartalist. In Holland, though the systen 
is not laid down in actual ordinances, the Dutch silver 
culden is a near — h to chrysogenic argyr yplati 


money. This brings out very clearly the difference be- 
tween the platic and the genetic point of view. 

Perhaps it would be Salaly to ask the translators to 
translate the translation, but until they can do so t 
book can only be recommended to highly scientific econo- 


mists who are also familiar with Greek. 


THE ETHICS OF INVESTMENT.* 


k attacks contemporary Ameri 


practice in regard to the issue and marketing of new 


As the President of the New York Stock Ex- 
inferred 


The writer of this wor 





Se iritie Ss. ‘ 
change adds his benison in a foreword, it may be 
that the views Mr Sturgis puts forward enjoy a certain 
amount of support in influential quarters. The argument 
runs on these lines :—({1) At present new securities com- 
monly reach the investor through the medium of sales- 
men who receive a commission on the orders they secure. 
The process is, in fact, on all fours with the sale of 
sewing machines, and 


motor-cars, or encyclopedias, or 


plausible salesmen are frequently in a position to foisi 
undesirable securities upon the unwary investor. (2) 


Investment ought, on the other hand, to be a scientific 
business, conducted with due regard to current economic 
conditions ; and (3) for this purpose the investment banks 


* «Investment : a New Profession.’ ' By Henry S. . Star urgis. 
York) The MacMillan Company. 1924. 
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should maintain a service similar to that of the ‘* forecast- 
ing ¢ adopt a professional ethical code on the 
model. of the American Bar Association, and definitely 
shoulder the responsibility of administering the investor's 
resources to best advantage. Despite a certain looseness 
of style, and a tendency to fall into contemporary American 
money-market slang, the writer succeeds in making out 
an effective case for his reforms. By ‘investment, ”’ 

Mr Sturgis means “ speculative investment.’’ His ideal 
investor is constantly changing his holding, ** getting 
out at the top ’”’ in one class of securities, and in at the 
bottom in another. A process by virtue of which the 
investor is left at one time holding nothing but Govern- 
ment stocks, and at another ordinary industrial shares, 
with a few short-dated Government securities, will cer- 
tainly appeal to the conservative British investor as much 
too drastic. The commendation of the British law 
regarding disclosure of material facts in a prospectus will 
be gratifying to English readers, but the author is evi- 
dently unaware of the extent to which the purpose of the 
law is defeated in this country by the issue of ‘‘ offers for 
sale ’’ as a substitute for prospectuses. Among the most 
interesting features of the work are an able review of 
American economic conditions in 1921-22, a chapter 
giving various shrewd hints on the reading of a company 
balance-sheet, and a vigorous defence of the part played 
by organised speculation in the security markets. 
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THE BANKERS’ ALMANAC.” 


AGAIN the march of events in the banking world has neces- 


sitated a revision, and in some respects rearrangement, 
of the ‘* Bankers’ Almanac and Year Book ’”’ in this its 


eightieth edition. A further large number of institutions 
has been added in the section devoted to ‘* International 
Banks.’’ We should imagine that every bank of import- 
ance is listed in this volume. 

In addition to its value as a directory of banks, other 
features worthy of remark are changes in the Bank rates 


of England, France, Germany, and Holland since 1844 
and Belgium since 1851; prices of bar silver since 1833, 


and weekly average prices of gold and silver in recent 
years. We notice that there is also an article dealing 
with the North and South American exchanges included 
in this edition. A book which should be in the 
of every banker throughout | the world. 


possession 


* London: 


Tho mas Skinner and ( & 42S net. 


KELLY’S POST OFFICE LONDON DIRECTORY, 1925. 
AmonG the many annual works of reference,* it may 
reasonably be claimed that Kelly’s Post Office Directory, 
which has just been published, stands out as one of the 
mcst indispensable in every busy office. 

Particulars of the establishments are given of the various 
Government Departments, with an alphabetical list of 
officials ; a Transport and Hotels section also appears of all 
the principal places throughout the country, giving hotels, 


reilway stations, early closing and market days, Xe. ; ; and 
the Law and Banking sections, complete directories in 
themselves for the professions which they cover, will be 


found in the book. The Parliame ntary ‘section contains 
an alphabetical list of the members of the newly elected 
House of Commons, with their addresses, and also a list of 
the constituencies with their representatives. Parti 
of the new Ministry are also included. 
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BOOKS RECEIVED. 
By W. 


{Newcastle-upon-T yne) 

net. 

Modern Political Theory. 
Clarendon Press. - 

The Politics of Oil. 


The 


olution of Une mployment. 
A. 


Ios 


H. Wakinshaw, 


Andrew Reid and Co. 


By C. 
2s 6d net 


By R. Page Arnot. 


E. M. Joad. (Oxford) 


(London) Labour 


Publishing Co, 2s 6d. 

Economic Journal of the Royal Economic Socie ty, Decem- 
ber, 1924. (London) Macmillan and Co. 6s net. 
* (London) Kelly’ s Directories, Limited. 55S. a } 


The Annals of the American 


Academy of P 
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aae oe . titical | 
Social Science. November, 1924. The Ay: st nhs 
. a" MO! } 
Its Province and Problems. (Concord. \ W\ 4 
° . . a y “Neda, if | 
Rumford Press Building. $2. | 
Deals with the service, manufacture, sale, { 
usefulness of the motor-car; road prob! : 
traffic; international problems; automobile associa} 
Statistical Abstract of Peru, 1923 Department of T; 
and Commerce. (Lima) Casa Editoria, La Op: 
Nacional. 
Ivish Free State, Trade and Shipping Statistics, Octo} 
1924. (Dublin) Obtainable from Eason , S, 


Limited, 40 Lower O’Connell street. 


The Accounts of the Corporation of London for th, : 
Ending March 31, 1924. (London) Chamber 
London. 

Is the Grain Trade Changing? By Rudolf A. Clem 


(Chicago) Illinois Merchants Trust Co. 


State Purchase of the Drink Trade and the Sale of Dy 
under Government Management in Carlis By V 
Irving. (Carlisle) Central Control B Lic 
Traffic). 6d. 

The Bankers’ Almanac and Year-Book, 1924-22. (Lo. 
don) Thomas Skinner and Co. 425 net ; 

The State Bank Note (Chervoneiz), 1923-24. Lond 
Kniga, Limited. 

Post Office London Directory, 1925. (I. Ke 
Directories, Limited. 55s net. 

Pest-War Britain: A French Analysis. By André Sieg 
fried. Translated by H. H. Hemming. (Lond 
Jonathan Cape. tos 6d net. 

A workmanlike English translation of M. S: 


symipathetic analysis of contemporary economi ndit ; in Gr 
Britain, reviewed in our issue of Mey 10, 1024. 
An Outline of the Mitsubishi Ent 


Mitsubishi Bank, Limited. 
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OFFICIAL PUBLICATIONS RECEIVED 
The following may be obtained from 
Office, Adastral House, Kingsway, W.C. 2 
Mines De partment. Statistical need of 
Costs of Production, Proceeds and Profits of the Coa’ 
mining Industry for the Quarter ene 
2d. 
Board of Education. Return of Full-time J i] 
ing Secondary Schools in England and J} 
The Journal of the Ministry of Agriculture, 
Department of Overseas Trade : Financia 
Conditions in U — as at Se} 
On December 11th Mr Guinness 
to the Treasury) stated, in reply to a question 
Grattan Doyle, that after January 1st, owing 
level of contracts now in force, a material reduct 
be made in the scale at which Parliamentary product 
were priced. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 














TICKET, Accovnrt, 
December 17. December 15 

Tue fog in the past few days exercised a distin t effect : 
Stock Exchange markets in serving to restr business ; 
to render activity more difficult, owing pr incipal \ to the 
certainty that prevailed in regard to the time at wiich 4 n 
could arrive at work and get away again. The ins 
success of the Greek Loan stands out as one 
of the week, subscription lists being open for a very * 
space of time. The allotments will probably ! - 
Monday morning, and dealings are expected to begin 
basis of anvthing between 2 to 5 premium 

British Government stocks show a vielding dency, 
this in spite of the fact that one or two offici 1 dep “on -* 


‘ 
, 


have been big buyers of Funding and other suc! 
War Loan keeps its price. Colonials are infiue! 


1 thy the 


le¢ 
extent by the competition of new comers, an‘ or 
ledge that there are further loans likely to be ™ tl s 
near future. Nevertheless, one of the princip fot . we a rds 
succeeded the other day in placing well over 4 ™ On Po 
of prior-charge stock, without disturbing in an wey 
market for existing securities. ae 
The rush for the Greek Loan stimulated streng'? ‘bette? 
older Greek loans, the prices of which are geneTa® were 
on the week. It also attracted buvers to Hungarian. a 5 


. — ~ , feeoned 
and Middle European loans. German scrip weaken 
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BARCLAYS BANK 


LIMITED. 
fead Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in al) the principal towns throughout the world, and is in a position to offer 
complete hanking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 
168, Fenchurch Street, London, E.C.8 








Chief Foreign Branch 


West End Foreign Branch - 1, Pali Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 45, Castle Street, Liverpool, 
Manchester Foreign Branch - 94, Portland Street, Manchester, 


Bradford Foreign Branch - 13, Market Street, Bradford. 






South 


h link the Greek Loan is cheaper. 
rican bonds are quiet, without much variation in prices. 





ome Railway stocks gave way rather sharply, on publi- 
the National Union of Railwaymen of a programme 
posals which, if carried into effect, would mean 
antial addition tq expenses. This took the heart out of 
ices, which show a general fall on the week. Grank Trunk 
Yacific Debenture gained half-a-dozen points, on the latest 
satements made in connection with the status of the stock. 
\ Railway stocks braced up, in consequence of a 
favourable turn in the exchange, after their prices had been 
| on crop apprehensions. Mexican Railways are dull, 
he poor results disclosed by the recent report. 

bber market keeps firm, with business very meagre. 
of the raw material moves in the upward direction 
those who have been watching the course of 
restriction policy. A halting moad fell upon the Tea 
rl] profit-taking sales being accelerated bv the 
substantial addition to the stocks of tea in hand in 
vovember, as compared with October. The Oil market, still 
ft largely to the professionals, has been dull on the whole. 
Courtaulds spurted to 65s 6d at one time, without holding 
the full extent of the rise, and other Textile shares, after 
ing pronounced strength, gave way a trifle towards the 
{of the week. ‘Tobacco shares are also a little reactionary, 





_— 2 
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hor marvet 
shalt Narner, 


\ 


nd the boomlet in brewery and whisky shares suffered a 
eck by reason of desultory selling towards the end of the 


P. and O. deferred fell away on the cautious speech 
by Lord Inchcape at the meeting on Wednesday. Trust 
companies’ stocks continue to advance, but the new Staveley 
frust shares, after a rise to gd premium, have fallen back 
their | IHumination shares failed to benefit from 
the foggy weather. Banking and insurance shares keep hard; 
insurance market, in particular, is extremely bare of 
stock. Hudson Bays were little affected by the declaration 
the usual interim dividend. Sudan Plantations eased off, 
r land shares have been inclined to dullness. The 
group turned dull, and motor shares remain 
legiected in London. 
nothing much doing in NWaflirs, where 
the course of the New York exchange, with its effect 
upon the price of gold, does not encourage aptimism, though 
the Van Ryn Deep Company, by increasing its interim 
dividend, flatters hopes of satisfactory New Year distributions 
to be made by other gold producers. Chartered varied between 


yar price 





; 
mand stee{ 


Pe : 
ihere is 


158 6d and 16s 6d, finishing the week near the latter 
gure. Paris has been buving Rio Tintos, but selling De 
meers, Which, after a rise to 122, quietly dropped on_ the 


»sence of further support. Malayan tin shares have been 
moving narrowly. Amongst West Africans, a fall in Ropps 
tracted speculative purchasers, whose buying sufficed to 
ring about a smart recovery. Mexican mines are quiet, and 
“anadians have vet to recover from the unfavourable impres- 
Sion produced by recent incidents connected with the Porcu- 
pine Davidson and one or two other mining companies in the 
Dominion. Business in the mining markets, as in other 
“epartments, has run on humdrum lines. 

the Lord Mavor and Sheriffs will be entertained to dinner 
Stock Exchange bv the Managers and 
of the House. 


next week in the 
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NEW ISSUES. 


: a new issues of the week and the current year have been as 
Tollows :— 


Further 

Nominal Cash Sub- First Lia- 

Capital. scription. — — 
£ 


: £ 
con RDS a) aor cxteet baa 


nt previously recorded 
weeves OF THE WERK— 


° gt asury "Bonds, £500,000, at 


» (Dee, 5 


. ** 


472,500 .. ee ee ‘e 








NATIONAL SavINGS CERTIFICATES. 
Ner ¥ 


SECEIPTS INTO THE ExXcHEqueR Week Expep Decemser 6, 1924. 


Pril 1, 1924, to Dec. 6, 1924, Dr £2,350,000 .. 


£ 
50,000 .. 50,000 


To the Public— 

Greek Government — Refugee £ £ £ £ 
Loan, £7,500,000 7 % Sterling 
Bonds, iss. at &%%, red. at par 
by halt-yearly drawings, com- 
mencing sept. 1, 1925. (Greek 
Goveinment can repay loan 
1956-1965) ....... ae ... 7,900,000 .. 6,600,000 .. 375,000 .. 6,225,000 

Newcastle-upon-Tyne Oorpora- 
tion, £1,000,000 44 % Stock 
red. at par, 1945-55), issued 

















8k Serre ae 1,000,000 960,000 .. 50,000 910,000 
Agar, Cross, and Co., £500,000 
5 6% Mort. Deb. Stock, at 
90%, (red. at par, 1958), less 
£106,100 5 § > Debs. to be red. 
out of the proceeds of this 
WG ccecetaues rr 393,900 .. 354,510 .. 19,69 334,815 
Candover Estates, £200,000 8 
Ist Mort. Deb., at 97%, (red. 
at par, Jan. 1, 1942) we 200,000 .. 194.000 .. 10,000 184,000 
Country Gentiemen’s Associa 
tion, 16,450 6 % Cum. Pref, 
Shares of £l,atpar ...... 16,450 16,450 .. 8,225 .. 8,225 
George J. Mason, 300,000 
Cum. Pref., £1, at par ...... 300,000 500,000 7,500 262,500 
Selayan Tin Dredging (tederated 
Malay States), 80,000 Shares, 
as BEDI cnckcxsccnces a 80,000 .. $0,000 .. 10,000 .. 70,000 
Sabiwa Go 
Shares, 5s, at par 75,000 .. 75,000 .. 37,500 .. 37,500 
Total offered to the public ..... ‘ 8,579,960 .. 547,920 .. 8,032,040 
To Shareholders only— 
Coastal Oil Fields of Columbia, 
100,000 8% Non-Cum. Pref. 
Shares of $5 each, issued at 
NAN ak cddes cenenenenka ee _ 107,500 .. 52,500 .. 75,000 
Virol, £100,000 6% Notes, at par 
(red, at 1034 on Jan. 1, 1932)... 100,000 100,000 .. SA «. 95,000 
Total offered to shareholders —_— —_—-—— _——--— a 
GONE oscea ih up mana kde a ei 207,500 .. 37,500 .. 170,000 
Total offered for subscription to date Total offered for subscription for whole 
in— £ year— £ 
Ri ekscécusteccdecsscesss “SO SED Codccessdccccdcccéccse SER 
nade s0sé0sseenee ecese 269,927,045 ee 
Beeddasccdssétvsnsseccee Sean Be hae tdecnndciacecessncce . GT 
SEER Ap iacwesescedes eeseee 970,141,418 BEND sctdcsccccessceerccess SpE 
ME Nwt4inenvaeeonduss we 362,893,297 BN Wisdecdnedsassndase «++ 1,036,059,951 


i errr re ey ae! errs 


Newcastle-upon-Tyne Corporation.— Issue of {1,000,000 
43 per cent. stock at gb per cent. The principal is repayable 
at par in 1955, unless previously cancelled by purchase or by 
agreement, the option being reserved to redeem, in whole or in 
part, at par, on or after January 1, 1945. Of the present issue, 
£:750,000 is required for the repayment of corporation mort- 
gages expiring shortly, the balance being for capital purposes. 
The stock and interest is secured upon the property, rates, 
and revenues of the corporation, the rateable value of the city 
being 41,989,481. A rate of 1d in the pound produces £,7,632. 
The freehold land, it is stated, consists, in addition to exten- 
sive properties in the city, of various estates, together with 
valuable coal royalties. The land is chiefly let on building 
leases for terms of 75 vears, and will become of increasing 
value as the periods approach when the leases fall in. The 
corporation are also owners of quays, tramways, parks, and 
markets, and in the last accounts the total assets of the cor- 
poration were valued at £:10,626,426, and showed a surplus 
of assets over liabilities of 44,345,905. The total outstanding 
debt is £05,737,461, of which £/4,037,874 is in respect of repro- 


“~~ 
ductive undertakings. An excellent investment. 


City of Belfast—The City of Belfast publishes some 
interesting information about its mortgages and redeemable 
stock. These, it is stated, are trustee securities yielding 5 per 
cent. Mortgages can remain in force for 5, 10, or 15 years; 
they are quoted on the Belfast Stock Exchange, and mort- 
sagers can have their holdings subdivided into amounts of 
£530 and upwards. ‘* Redeemable’? stock is now available 
for subscription. This stock will run until 31945, and yields 
5 per cent. 


George J, Mason, Limited.—Capital £800,000, divided 
into 400,000 7 per cent. cumulative preference and 400,000 
ordinary shares, all of £1. All the ordinary and 100,000 prefer- 
ence shares have been issued, and the vendor is allotted 69,924 
preference shares. This is an offer for sale of 300,000 preference 
shares at 21s per share. The British, Foreign, and Colonial 
Corporation have purchased the whole of the shares now 
issued. The price paid by them for the 69,924 shares allotted 
to the vendor is 19s 6d, and for the 230,076 shares £1 per 
share. In addition, they receive a commission of 5 per cent. 
in respect of the latter. All expenses in connection with the 
offer are payable by the corporation,gincluding an underwrit- 
ing commission of 2} per cent., and an overriding commission 
of 4 per cent. The company was incorporated on June 20, 
1909, and owned 12 grocery and provision shops. In 1914 two 
similar businesses were acquired, and the company now con- 
trols 273 shops in Wales, Manchester and district, the Mid- 
lands, and Yorkshire. In addition, there are offices and ware- 
houses at Birmingham, Liverpool, Cardiff, Manchester, &c. 
The auditors certify profits for the past 5} years. These vary 
from £71,168 in 1919 to £143,092 in 1922. Last year they 
amounted to £130,176, and for the six months to March 29th 
last they are given at £125,306. During that period the 
number of branches increased from 141 to 273. According to 
the last balance-sheet, dated March 2oth last, total assets, with- 
out including goodwill, amounted to £775,553, and net assets 
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allied products. Borrowing powers are equa! 
amount of capital. There is obviously scope 
controlled company of this type, but the capi 
is small. 


to £279,769. Freehold and leasehold premises together 
. ADs9e4 


. > : c ~l- . . > ) 
figured for £,213,024, and stock (at cost or under) for 


Be 4.345,828. We should have liked an independent valuation of 


the properties, but considering that this is an ‘* offer for sale, 
the amount of information given is quite good. 


Candover Estates, Limited.—Incorporated in Natal, 
South Africa. Share capital £150,000, divided into £1 shares, 
of which 140,454 have been issued and are fully paid. This is 
an offer for sale which is being made simultaneously in Great 
Britain and South Africa of £.200,000 8 per cent. first mort- 
sage debentures at £97 per cent. The company is, according 
io information given in the published statement, * by far 
the largest producer of raw cotton in the Union of South 
\frica.””. The debentures now offered are secured by a mort- 
sage bond specifically charging the company’s freehold lands 
ind buildings, as well as a floating charge upon all other 
issets. The proceeds of the offer, after repayment of existing 
debentures, will be utilised for working capital and_ for 
development of the cotton-growing land. The estates are 
stated to be completely equipped, and by the passing of a Bill 
in the South African Parliament a railway is to be constructed 
which will pass through the property. Including the balance 
if cash from the present offer, a valuation of the assets gives 
a total of £480,168. At June 30th last 6,093 acres were under 
otten. The company's products, it is mentioned, have 
realised a price ‘‘ which has been as high as 3.75d per Ib 
over the American middling price.”’. This is a proposition 
which should be supported by those who have knowledge 
of the directors, or an understanding of local conditions. 


Mid-Kent Water Company.—This undertaking was in 
corporated by special Act of Parliament in i898. Authorised 
share capital £°380,000, of which £:18,000 of original ordinary 
shares, £127,550 of 7 per cent. ordinary shares, and £:149,020 
preference shares and stock are issued. Premiums amount 
to £4,189. The authorised loan capital is £149,379, of which 
£:65,000 is Outstanding in the form of redeemable debentures. 
Tenders are invited for 1,000 7 per cent. ordinary shares of £-10 
each, at a minimum of £10 per share, and for £:20,000 of 5 
per cent. perpetual debenture stock at a minimum of 4.95 per 
cent. The ordinary shares are entitled to a maximum divi- 
dend of 7 per cent. per annum, but in the event of the dis- 
tribution in any one vear being less than 7 per cent., the com- 
pany is authorised to make up the deficiency in succeeding 
vears. The debenture stock now offered will be a charge 
upon the undertaking both for interest and repayment of 
capital in priority to all existing shares or stock of the com- 
pany, but the outstanding debentures rank first for repay- 
ment of capital. The amount of debentures or debenture 
stock is limited to an amount not exceeding one-half of the 
paid-up ordinary and preference capital. The company sup- 
plies water over an area of 400 square miles in Mid-Kent. 
In 1918 net profits amounted to £11,922, since when, with the 
exception of 1919, they show a continuous increase. For the 
vear ended September, 1924, they amounted to £719,379, com- 
pared with £18,102 in 1923. The rate of dividend on the 
7 per cent. ordinary shares has risen from £4 11s per cent. 
in 1938 to £,6 6s per cent. for the half-year to the end of 
September last. The capital now raised is required for ex- 
tensions. At the minimum price of tender, namely, £10 per 
share, the ordinary vield £6 6s per cent., and the debentures, 
ee for at the minimum of £95, yield £5 58 3d per 


Herne Bay Gas Company, Limited —This undertaking 
was established in 1853, and in 1899 obtained Parliamentary 
powers for supplying gas in Herne Bay and district, The 
authorised share capital is £86,000, of which £16,000 has 
been issued in 4/5 original shares, having a standard divi- 
dend of 10 per cent., and £29,160 in £5 additional 7 per 
ent. shares. Premiums figure for £2,856. The usnedet i 
oan capital outstanding is £943,000, of which Lo 500 of 43 
per cent. debenture stock, £/5,850 of 6! per cent. redeemable 
debentures, and £:8,668 of 6 per cent. redeemable debentures 
has been issued. This is an offer for subscription by tender 
of 3,000 additional ordinary 7 per cent. £5 shares. The 
reserve and special purposes funds together amounted on 
October 3ist last to £7,980, and the sum standing to the 
credit of the suspense arcount for renewals of works plant 
Xc., at the same date, was £1,788. After payment of the 
dividends to December 31st last, £2,589 remained to be carried 
forward as undivided profit. The sales of gas for 1012 were 
>3 million cubic feet, and for 1923 they were 88 millions. The 
number of consumers at the present time is 2,786. No record 
f profits is given in the offer. : 


The British Tea Shares Trust, Limited.— Authorised 
-apital £50,000, divided into shares of £1 each, of which 
25,000 shares have been issued for cash “at par. Particulars 
are advertised in the Press for public information only. The 
company was incorporated on June 10, 1912, for the purpose 
of acquiring financial interests in companies and concerns 
engaged in the production and cultivation of tea, rubber, and 


on an? 
Aalyy 


Selayang Tin Dredging, Limited.—Capital 1... 


shares of £,1 each. Subscriptions are invited for 85, 


at par, the remaining 60,000 shares being issu a 
fully-paid up in part purchase consideration. — | vd 
has been formed to acquire and work for  alepcaaie 
of land in the Federated Malay States, situated e dist 
of Kuala Lumpur. The company also propos 

an additional 160 acres of adjaining State lands, 

cations for further concessions have already } ide 
addition to the 60,000 shares, the vendor is to receive “: 
in cash. The prospectus states that the first dred, Xpect 
to cost about £.55,000) should be in operation cot 
of the next twelve months. The issue has been erwritten 
at 5 per cent., with an overriding commission of 1 | nt. \ 


speculative venture. 


Sabiwa Gold Mines, Limited.—The capital of this 
undertaking is £,120,000 IN 450,000 shares of ss. each. O 
these, 300,000 shares are offered to the publi 


remaining 180,000 being allotted, as part purchas price, 


the vendor. The object of the company is to ‘ire 24 
claims in the Gwanda district of Matabeleland. The ore 
reserves are estimated at 139,000 tons, or sufficient for three 
vears’ milling on the proposed basis of 4,000 tons per month. 
It is stated in the prospectus that during the ten months 
ended October last, 17,950 tons were treated, vielding gold 
to the value of £24,397. The purchase price of £80,000 is 
payable as to £45,000 in shares and £.35,000 in cash, After 
payment of the underwriting commission of 5 per cent. pre 
liminary expenses, and the cash portion of the purchase con- 
sideration, and buying new plant, the sum of 46,500 will 


left for working capital. 


The Country Gentlemen’s Association, Limited— 
Authorised capital £67,500, divided into 60,000 6 per cent. 
cumulative preference and 7,500 ordinary shares, all of £1 
each. Preference shares for £,43,550 and ordinary shares for 
£4,255 have been issued. This is an ofier for subscription at 
par of 16,450 6 per cent. cumulative preference shares. It is 
stated that the new capital will be employed in the further 
development of the business. To enable orders t> be more 
promptly executed, it is desirable that the association should 
hold larger stocks of commodities as are most in demand. To 
make this possible, further warehouse accommodation is 
required, and as the association is in possession 0! suitable 
land at Letchworth, work can be commenced in this connec 
tion almost immediately. The capitalisation a rs t 
top heavy. 


ACTIVE SECURITIES. 


The following tables show the movements of the week !D 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


=. 4 | i a6 3 
8-3 ss o- 8=% 38 $5 
= Sa | re $* oe 
ae Si ze as oe oe 
11925-28.. Q7h o- 972 0+ & | Aust. 6% 1931-41......108 108 +, 
War , 1925-45.. 97: .. 97k ..— & Canada a}% 1920-25,.00 + 993 = j 
Loans }5%, 1929:47 .1012 ..101,5,..—¢; India 34% Stock .... 66RX.. 68%. * 


4%, 1929-42..1013 ..1013 .. .. Do 7% 1926-31 ....106 ..106. «. 
Funding Loan4%.... 90. .. 8°4 .. Do 54% 1932 ....1033 ..1038 «. 
Victory Bonds 4%.... 933 .. 934. 7 : 
Conversion Loan 34% 793 .. 79 ..— 
Consols 24% ........ 58x .. 578x.. 
Irish Land Stock 22% 592x.. 393 .. 
Local Loans 3%.... 662x.. 66% .. 


rer Rh De Oe 


ereeeerer 


Do 44%.. “ 
N.S. W. 53% 1922-32 ..100 ..100 .. 
Nigeria 1949-79 ,.114 -ll4 - 
U. of S.A. 6%,1930-40..105 2105 oe 
Victoria 54%,1924-34..101 . 101 « 
W. Aust. 6% 1930-40 ..105x »ehO5E oe 


British Railways. 





rtd 


Great Western, Ord...1103..1084 ..— 2 |Southern, Ord. “A” .. us ia a 
Lond.& North-Eastern Do Ord. *B” ...+++ 10... at et 
5% Pret. Ord. .... 843.. 834 ..— 14 | Do Pref. Ord. ...... 853-+ 844 -— 55 
Do Def. Ord......... 323.. 308 ..— 1] |__Do Def. Ord......... 454... 43) oe 
Lond, Mid., and \Underground Electric = =. 


Scottish, Ord, ....103 ..1004 ..— 2% 


eeeeeooererere +e 3 


(£1 i 
Metropolitan ........ 80 .. 814 ..+ 14 | Do“A” (I) .e.cceee gee 
Metropolitan District.. £52.. 554 ..— ; | Do Inc, Bds,(£100),. %-.. “- 

Banks. i q , 3 

Barciays B (£1,f.pd.) 22... 22... .. | Nat. BankofS,Africa ¢-. © ’ 

Chartered Bk of India 20 .. 20¢3..— #;/ National Provincial, =... 

Lloyds (£5 witn £1 (£20, with £4 paid) Big. ONS 
$4.0... ccccceeee Sites Sipe «. | Standard of 8. Africa _ 112 ..+ 
Midland (£12, with | _ (£20,with £5paid)..112 .. As + 

£24 paid).......... 83).. 81%..4 4 | Westminster Bank = = 9... 
Nat. Bank of Egypt (£20, with £5 paid) 15f.- °%- 


(£10) wcrcccccccecse 264 -. 37 ..+ & | 


Colonial and Foreign Railways. 


Antofagasta Cons.... 863.. 86 ..— 3 | Leopoldina........+» = ° 
B.A. and Pacific .... 79 .. 79 Mexican Railway..-- °°" 49 "1 


299 .. 29 o 


B.A. Gt. Southern... 854.. 864 ..+ 1 Do Ist Pref, 2.000 30 ++ Bo 
Buenos Ayres West.. 763 . 764 ..— 4 Do 2nd Pref. ..---» |# "959 jee 
Canadian Pacific ....163x..160x..— 3 San Paulo ..... ccece Beers ° 


Central Argentine... 72..72 .. .. | United Havana...... 83° """ 


American Railroads, 


Chesapeake & Obio ..100. 103 2.43 | Southern ........06-, 82+. 8h 7" 
e 


sesscsecccsesesece 34 20 33h .— 9% | Do Non-cam Pret. 8 .. © 
Do 4% ist Pref..... 48 .. 48 .. .. 





December 13, 1924. | 





Foreign Government securities, 


Argent 
Austrian , 


i15 
ee 44%, 1895 . 
Do W% «-sscceeees 


pee, Fundy i8id 2 . 


Chinese v4 1912 .... : 


anglo-American "A" 
Marconi Wireless.... 


Aerated Bread ({1).. 
Amal, Cottons (£1) . 

Anglo Persian Oil ( 1) 
armstrong (Sir W.G.) 

and Co, (£1)..... 

Ags, ae Cementifi\ 
Barker, John ({1).. 

B’bamSmallArma( 1) 


Brazil Traction ($100) 511. 


British- eee 
Tobacco (£1) ....06 
Barmah Oil (£1) tose 


Coate (J. and P.) (£1) yt. * 


Soman (£1) cove 
Cunard ( Miseane ner 
Dorman, Long ({1) .. 
Dunlop Rubber ({1).. 
7 ‘otton Spinners 
ei Land (fl) .. 
Furness, Withy({1).. 
Highlands and Low. 

lands Rubber (£1) 
Hudson’s Bay (f1).. 
Imperial Tobacco (£ 


Brakpan (£1)........ 
Broken Hill Prop,(£1) 


Chartereds (£1) ... 
Cons. Gold Fields (£1) 
Crown Mines (10/) .. 


2 
De Beers Def. (£24).. 12: .. 


East Rand Prop. (£1) 
Geduld (£1) ..... oon 
Gov. Gold Areas £l 
arr 


Price 


, 1886-7..100 . 
ine Fh Guar. ae 


oem 


w 





Hy 


are 


Rd, aS 


nn he DD 


=e 
er ee —_ 


7 oo «+ | Greek 5%, 1884 °...... 
. 94x,.+ 14) Hungarian 74%, 1924. 


oa ex 1 ae eet ee 
Bo 6 6% 1924........ 


+. 4 Mexican Cons, 1899., 
».— 4 PeruvianCorp.Pref,.. 
oot L | Pethile OUb occascesce OF 


6: es 764... .. | Portuguese (New).... 
« BEB ec 2 Russian 5%, 1906.... 


.— 4 Spanish 4%..... atuee 
— \; Beine (Dept.) 7% .. 


a 


+ Marconi Canada .... #4. 
o— a Marconi Marine .... 1. 





Miscellaneous. 
1}Ax.. — | Linggi Plantns.({1).. 
Piva r af Lipton ({1) ....... 
Se se ve LeverBrs7%CmPt(f1) 
Do8% Cm A Prf({£1) 
-— ds Do2%0%CmPt Ord(5/) 
-o— #5} Lister (£1) .......... 
4 ..+ «| Lobitos Oilfields (£1), 
$. tT ay Lyons (J.) & Co. ( 1). 
«.-- #§| Mexican Kagle ($10). 
Nobel Industries (£1) 
dseo— dy| Pekin (2))...ccccccce 
fa..— yi | Rubber Plantations 
sXe ty Investment (£1).... 
+ ..+ | Shell Transport(£l).. 
.. «- | Smithfield&Argentine 
.-— ?y| Meat (£1) ....... 
.. .. | Union Cold Storage 
6% Cum. Pref. (£1) 
B..— dh Do 7% Cm. Prf. (£1) 
gee sy} United Dairies (£1).. 
e.. .«. | United Serdang (2/).. 
United Tobacco (£l).. 
8..— >| Vallambrosa (2/) .... 
eo 4| Vickers (£1) ........ 


ee «- | Watney Def, Stk. *.2054 . 


Mines. 


- «+ | Modderfontein (10/).. 
.e «+ | Modderfon, ‘B’’ (5/) 
.»+ 3; Modderfon. Deep (5/) 
« «+ | Premier Def, (2/6).... 
.. | Randfontein Est. (£1) 
++ « | Rand Mines (5/)...... 


ee oe | BRIE sowadesécwes 
33... .. | Rio Tinto (£5) ...... 38 
72 ..+ 2 Spring Mines (£l).... 
43.04 dy | 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Name of Company, 


‘Sanks. 


Bank of Ro umania 
Cor imerc 
, Do “ = Shares 


“Seltene. 
in a +> r vacna 


reat { Sor a rn and Western es 
padres and Southern Mahratta’ 
araguay Central (C Debs.) 


Do (B Debs.) 
Union Pacific ........ 
insurance, 
tesham Life 
Nati 
Mining, 
Broughton © lopper 
Cam and Motor Gold 
Kamunting Tin 
Pan ‘Tin. 


Cro onoh Tin 
yan Ryn Gold 


Adan 5 Peak Tea. 


8am Cons< lidated i Te a 


\gsain Front ier Tea. 


adi Uipar ' Sa sat 
Barn Java) , 
a , 
ledonian (Se langor) ‘Rubber . 
arjeeling Tea 
De; 0 Tes 
Die mber R 
peckwari 


t Java Rubber 


laba Ceyi n Tea, Pref. oe 


ur Ober, 
Kinta Retins 


ta Tin i Ru 1bt 
‘ OEY 
R; Sala Ee pur Rubbey . 
“e _ we (Sele langor) R ub ber. 
‘8h Malay Rubber 


“bilan R ae 


irmah V aw 0900000 60 


alley 


ee 


Other Com panies. 


he kandria Wa 
, Mand Co. 


ial of Scotland,“ 


++ (48% 


COCR e eee ensene eee 


nal of New Zealand 


eer reeeees 





Rate % per Annum, except where 
rked % or stated in Cash. 


* Interim div. + Final div. _| i 
|Interim Date of| Method 
or  Pay- | of 
Final. | ment. | Pavment. 


3/ p.s.*|Dec. 17° Less tax 


| Less tax 


Dec, 19) Less tax 
% re ‘a 


2 . No arrears 
24% Jan. 2} Quarterly 


5* Jan. 1 Tax free 


ai pai o- oe 
A ee a 
124°%,* , Less tax 


1/ p.s. *Jan. 31 Tax free 
5%* ‘Dec. 30 Less tax 
l/ p.s.*|Dec, 17 Less tex 
1/ p.s.*: Dec. 18 Less tax 
10%* Jan. 22! Tax free 
10%* ‘Dec. 24 Less tax 
74%" a Tax free 


3%* | Dec. | Less tax 
4%" Less tax 
25%* |Dee. 23, Less tax 
74%* Dec. 15 Less tax 
%* (Dee. 19) Less tax 
74%* Dec. 16 ne 
74%* |Dec. 19) Less tax 


10%,* ‘Dec. 30) Less taxat 3/8 in £ 


5%* ‘Jan. 3, Less tax 
10%* ‘Dee. 19) Less tax 
5%* (Dec. 31 «eo 
3% Jan. 1) Less tax 
3%* (Dec. 23, Less tax 


§%* - Less tax 
. + Less tax 

230. 
24%* ih “a 
3 %* " Less tax 
Less tax 


20°%,* Dee. | Less tax 


os 4/ p.s.* Dec. 15 Tax free 


1%t wit oe 





LM Rise or 
Poe ~ Fa ll. 


os 6 


1) i+t+ | + 
~ 
RN 


+e 


"1033 +1034 . 
2, Siamese 7% aie 


a 


ee 
\ ona ane 
. . 





| Year | bea 


(on account of arrears for yr tod, lon 


$9 42°08 6 


Que 6 2 6 


; eee cs 
Menges 3 6 6 
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ain 


Amalgamated Press .... we 10* 
Army and Navy Invest., Def.... 194 
Arniston Coal .... se 2) p.s. 
Barnagore Jute F actory ee 10%" 


Batey and Co, 
Bell and Co, ... ene . 
Bengal Coal . ‘ 50 





Less tax 


Tax fre 
Less tax 


Less tax 


Birmingham Rowton H uses Tax free 
Bleachers’ Association......... 5%," - Less tax 
Blueme! Bros. .. ..e-! 10% (& bonus of 24 

Boots Pure Drug.............s: 9 Dec. Less tax 
BristobIndustries ............. Less tax 


British Burmah Petroleum 


British India Steam ...... “me 4%! 
Brooke, Bond, and Co., “* A’’ and 

“B" Shares..... winilds a rkedont ar ae 
Bull's Metal... bint adide <i os 
Butterley eae eies 4 p.s. 


Cadena Cafés 
Card Clothing and Be iting 
Charles Sharpe 


East Kent Road Car . : 
Edinburgh and Dundee Invest. 44% 
Edison-Swan Electric .......... 
Egyptian Sait and Soda . 


General Securities Invest. Trust 5 ne 
Goldsbrough, Mort, and Co. ..... 5%* Dee, 
Grand Junction Canal ......... 3k wis 
Great Northern Telegraph...... 5 Jan. 
a eae un . oe 
EUS UE «bois acd einwis kes 10%* Jan. 


Idris, ‘‘A’’ Ord. Shares 
Do **B” Ord. Shares 


Imperial Paper Mills............ os 
0 ey. ee 10%* 
John and Edwin Wright........ 5 
CO Fr TOOIOD. 5 ovina ss casiccvaes 
We ONe SO ci occs44 60 vceenes 
Leeds City Brewery ...... dads pa 
IRN, eee tecvinaceiseacweauns 10%* Jan 
PUROEY TOME. o5 oedn dcdeeccses 5" Dec. 
London Cremation........... 
Macdonald, Greenless and 

We ons wis cede ayece a 
Me'bourne Electric Supply .... 5% - 
Milner’s Safe... Becccseces| ane” |Dec. 
Mitchells and Butler .......... 5%* Jan. 


Nalder and Collyer’s Brewery ../£2 p.s.* \& bonu 


National Omnibus and T ransport 


New Zealand Loan ............| 6%! (Dec. Less tax 
Northampton Brewery..........) 0 .. in Tax free 
Northern American Trust ...... 8%! Less tax 
North Lonsdale Iron.. ........ - Less tax 
North Metropolitan Electric ...) 3% +e 
Offilers’ Brewery................ 5%! Less tax 
ee IR ee rg ea Tax free 
Orient Steam, Def............... < : Tax free 
Panta Rosa Milling ........... | 5%* Jan. Less tax 
Pinners’ Hall (Austin Friars) ..)  .. ; Less tax 
Wie DEO TARO nog secenscucccae i 7 
Rio Claro Railway and Invest. . 44%, Less tax 
Sawers, Limited.... ...... af ’ A 
Scottish-American Mortgage. . 5%" Less tax 
Showell’s Brewery . % ; vs Less tax 
Sutherland Steamship peaaeewe ‘6 * wd ‘ 
Thomas Brown and Sons ......| 74% Dee. Less tax 
Thomas Salt, Def. .......... : ‘ + 
Truswell's Brewery ...... bea Less tax 
United African Explorations... .| Less tax 
United Automobile Services ....! me Less tax 
United Indigo & Chemical Co, ..!|  5* Dec. | Less tax 4/6in £ 
United Velvet Cutters .......... /6 p.s.* a Less tax 
WEEE oie cuwiscesscccase 3%* Jan. Less tax 
Victoria Palace ........secceces ’ P 
fe A ere oa “a Tax free 
W. and T. Avery........ sda 5% Jan. 2) Less tax 
Warwicks and Richardsons .... 5%} (&bonus of 8%, } 
Wenlock Brewery ........ all ia ; ‘ Tax free 
Will'am Shepherd .............. 5% <a aig 
Williamsons.......... eee eee 10s Jan. Less tax 
Wintle’s Brewery .......... -- TR! ‘ 


(a) Tax free. 


ee ° 6 Dec 
Dominion Glass ... salah ae Jan. 


nN 
_ ns 


Tax free 


Less tax 


Luess tay 
Juarteriy 


Less tax 
Less tax 
Less tax 


Less tax 
Tax free 


Tax free 
Less tax 
Tax free 


s of £3 p.s.) 


Less tax 


Manita Evecrric.—Dividend of 624 cents per share of 


the common stock ior the quarter ending December 3lst, payable ir 


on that date. 


Strerron’'s Dersy Brewery.—The total dividend for the year on the ordinar 
capital (increased during the year by a 100 per cent. bonus distribution 
cent., against 15 per cent. paid for 1922-23 on the smaller amount. 

BRAHMAPOOTRA TEA.—Interim dividend on account of the profits for 1924 
per cent., less tax, payable on December 17th (against 10 per cent. a year ago) 
addition, an allowance equivalent to 1s 542d per share is to be made in respect of 


Dominion tax relief. 


Hveronian Beit.—The directors propose to pay a dividend of 25 per 
tax (agamst nil), on shares numbered 1 to 150,000. 
150,001 to 200,000, which were issued after December 31, 1923, do no 


in the dividend. 


Fast Inpia Rartway.— Dividend from the surplus profits account of 73 lod per 
cent. on the deferred annuity capital and the deferred annuity capita! ciass ** D,’ 


The 50,000 shares numbered 


in addition to the guaranteed interest of £1 13s 4d per cent. 


ending December 3lst, and 3s 10d per cent. compensation paid by 


State for India on account of income-tax,. 





OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM COMPANS 


of crude oil by this company and 
Limited, for the month of November 


LIMITED. 


Rang oon 


unted. t 


Tampico Om, LimitEp.—The total luction 
was 49,560 barrels, in ré wi. of whitet the Royalty 
il, Limited, amounted to 3,717 barre 

THE CALTEX On Cousiny: ~N iber p 


barrels, or 411 tons. 


THE KERN OILFIELDS OF CALIFORNIA 
tion for November amounted to 121,254 
etroleun 


17,326 tons, including :—St Helens | 


2.762 barrels (4,630 approximate tons) ; 


1» 


IMITED.—T 


barrels, 


2 

Limited, 12,489 barrels (1,784 approximate tons); 
Limited, 3,444 barrels (4 
S.A., 26,646 barrels (3,So 


Sie 


ipproximate tons}; 


approximate 


Ons}. 
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COMPANY MEETINGS, &c. 


PENINSULAR 


AND ORIENTAL STEAM 


NAVIGATION COMPANY. 


LORD INCHCAPE ON THE POSITION AND PROSPECTS OF THE SHIPPING 
INDUSTRY. 


LOSSES ON STATE-OWNED VESSELS. 
BUILDING AND OPERATING COSTS. 





tt irth ordinary general meeting of the Peninsular 

ind Ori Steam Navigation Company was held, on the 1oth 
instant, at the offices, 122 Leadenhall street, J.ondon. 

The Rt Hot Viscount Inchcape, G.C.S.I., G.C.M.G.. 
RACE the chairman}, presided. 

The Secretary (Mr F. J. Abbott) having read the notice con- 
vening the meeting 

The Chairman said:—I pr ladies and gentlemen, you 
will, as usu ta the report accounts as read. 

The report and accounts having been taken as read, 
his lordship said that after setting aside £249,150 for 


redemption of the 5 per cent. and 5} per cent. debentures, and 
writing off the discount and cost (£139,711 58 6d) of the 5 per cent. 


debenture issue, they were able to recommend the same dividend 


as last vear, and to carry forward £101,033 13s 8d. These results 
were not derived from working profits, but from the company’s 


investments a! 


re 


her sources, such as dividends from their allied 
lines. 

The insurance fund, which had suffered heavy losses, had 1n- 
creased by only £18,081, and several claims were still outstanding 
against the vear’s premiums. Since the 


fund was started seven 


years ago th remium had exceeded claims by £1,918,961 10s 2d. 





With 427 ships at sea covered by the fund, they could not expect 


to run free of accident every year 
MPETITION BY STATE-OWNED SHIPS. 
Twe nths ago he had said that with few exceptions the 
arning f every vovage had failen short of disbursements, and 


that he feared some years must elapse before we got back to pre- 

. nase 2 I . e . r le 
War conditions. The same ; While 
Australia and India were hopeful, there was no indi- 


, n ‘ rs 
cation of a rise 


remark applied to-day. crop 


Ai 


in freights, and the war in China was seriously 
ite 


affecting their trade with that country. 


During the war our Government built a great many steamers, 


Very wise soon as the war was over, they got rid of them, 
nd at high prices, for trade was booming. Not so wise were 
Car 1, America, Australia, Brazil, and Portugal, which held on 


io their State-owned 


’ 
steamers. These had been competing 
wwned vessels the world over, with the result that 
these countries had lost 1ad had to be 
Some of these Governments were now 


Ava 


with } rivately- 
lost millions of pounds which 
the taxpaver 
attempting to di 


made good by 


se of their ships, but the vessels, if sold, would 
not realise one-fourth of their cost. 


exaggerating. He recently bought for about £60,000 two steamers 


which had cost a certain Government no less than {£600,000 only 
four years ago, an 





In saying this, he was not 


cost in the interval. 


It was, he continued, not within the capacity of public servants 
= . aa "yt 7 ? TT? Ty Y Y ¥ - : . 
or Government Vepartments to manage great international enter- 
prises such as shipping. 
He would like to quote a trenchant speech which he had heard 


Lord Birkenhead make in the House of Lor 


‘You cannot master the bu 


Dusiness 


ds a few months ago :— 
System of this country in the 
i suddenly take up and 


; ay 
ra, anc 


deal with a most 
organisation which has developed and gr 


complex id grown up 
centuries of our life. You can no 
T 


with 
an adequate and 
mer in this respect than you can at the age of 
suddenly into the practice of law or medicine. The 
whole business is one of the most extraordinary nicety and com- 
plexity, and to attempt to deal with it without the advantage of 
most careful preparation is to invite a sure and certain failure.” 
Lord Birkenhead’s axiom 


more become 
intelligent refo 


©O OF Ss &C 


was, he thought, illustrative of the 


fallacy of any Government embarking on shipping or business of 
any kind. Such businesses were built up by men who had been 
trained for, and devoted themselves to, commerce. It would, he 
believed, have paid the shipowning Governments to have sunk 
their ships rather than to have kept them running during 
last four years. 
incubus of 


he 
he 
When Governments had rid themselves of the 
State-owned vessels, the public might see a moderate 
return to prosperity in the shipping industry. 


’ ii 


Meantime, the ship- 


vards of this country would have 1 


with resulting lack of employment; but 


building ships unless they could expect a reason gies: 
profit. a 

Governments would be better oif if, instead of competing 
private enterprise, they took a share of business ; the 
of income-tax. If they continued to run ships, th 
commercially, and, to make good their losses, would 
to additional taxation. 

A HOPELESS ENTERPRISE 

He had, he continued, heard a good deal lat L prop 
to build six 20-knot steamers to carry only passenger me 
chilled meat, and fruit between England and Australia, a prop 


in which the Commonwealth 


Government had been invi 
assist financially. 


Application had also been made to th 
Facilities Committee for public money to financ: 





thi ‘ 
was said that {9,000,000 would have to be put into the ventur 


yt +e 


Such proposals had been hardy annuals for 25 years. Let the} 
moters, he said, go to the public for the money; he doubte 
they would get it, and if they got it, he doubted whether 
subscribers would ever see any interest on their investment. 


was much more likely that the principal would vanish. In 


vyallisil. 


opinion the whole idea was doomed to failure. In his 
speaker’s) opinion—he might, he said, be wrong ' 
sounder to leave the public to subscribe any m 
develop the industry. 
BUILDING AND OPERATING COSTS. 
Shipbuilding costs were still from 60 to 7o per cent 


pre-war level, mainly through high wages and low 
shipbuilding and contributory trades, while overhead 
yards not fully employed were a serious cost fact 
Continuing, he quoted figures, taken from British and foreig: 
tenders for railway material, to illustrate the difficulty Bnt 
manufacturers had as against Continental manufacturers 
peting for orders for their factories and employment for the: 
For wheels and axles, the highest British and Cont 
tenders were respectively :—British £1,350, Continent 
£800; the lowest tenders: 
steel tyres for 


Wor ky OC ple. 
nental 
British £920, Continental £675 I 
locomotives, the highest tenders were: Bnts 
£1,988, Continental £1,531; the lowest British tender was 
Continental £1,119. For steel springs, the highest tenders we 
British £2,040, Continental £1,706; the lowest, British £14 
Continental £978. The lowest tenders for locomotive boil 
British £94,691, Continental £54,695. ‘These ie 
could be multiplied. The current f.o.b. quotations for Engis" 
bar iron were £8 2s 5d to £9 16s 6d, against, for Continentat ™ 


sample s, he sal 


. . : oom Cos toe 
iron, £5 10s to £5 128 6d. He believed, however, that 

ae —_ . ae und thev wet 
rental prices were rising, as Continental firms iound tt, 


working at a serious loss. 
In London and the outports used by the P. 
loading and discharging showed a percentage increase ©) * 


and O., the cost 
131 per cent. over pre-war charges; in Antwerp it Was © ©” 
. . reed 62 per cer 
over 49 per cent. Port dues in London had advanced 93 Pp 
sore than u _ 
their coal now cost 80 per cent. to go per cent. mort than i 


7 . =_ he * her “ost 
war days. These increases had resulted from the Alpit* © 
F Aer that our ex! 
labour. Production costs must be reduced in order that Ou’ ©” 
trade might revive. 
PEACE IN INDUSTRY. 
y ‘ © teat See public what 
It was. he continued, not always understood by te } ee 





effect even a slight advance of wages might have on tic \” 
unless it was accompanied by a corresponding increase  " 
Despite all suggestions to reduce it, our population com” 
increase, we had to depend on other countries for 
the necessaries of life, and we could not pay for these 8" 


we NT 
; = Se a meet, in our PF 
could market our exports. To do this we had to meet, 
the competition of other countries. down 





Only by persistent hard work and the rigid k 












yh i 
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hould we get our share ¢ 


rt our population. 


uN a rders for steamers had been placed abroad on terms with 
sa alee builders could not apparently compete. He supposed 
i a momic facts would bear their fruit eventually, but mean- 
the neople of this country were suffering. The loss of wages 
sda d by strikes during the past few years must have run 
: ny millions, causing great privation among the em- 





s and depleting the trade union funds, which had 
If this 
land of 


s’ famuli 
red by levies on the workmen’s wages. 
Britain would 


vicious 


1 
become a paupers. 


ele continued, Great 


allowed to prevail, and our Government 








mmon sense were I inspire Cor ru pDUSINeSS <¢ 
sttments displayed economy, we should, despite drastic taxa- | minds of a certain section of the Conservative ht still 
regain our world supremacy in trade and finance. So far, | lean towards Protection, but the country had pronounced against 
rs was the only country which had met its war commitments; | this a year ago, and the decision had been a i t Mr 
sr credit remained untarnished ; and he believed, despite certain Baldwin, 
-ophecies, London would continue to be the centre of the world’s "he country had now given its verd st heu the nation 
ance. The resumption of a free market for gold would be | W4S to carry on with its constitutional monarchy- save th 
qd for trade and good for the City of London. | King--or whether the whole fab: t society was t ishe 
a Peace in industry’? should be our watchword. Much In Rus er Bolshevism, murder was t, property 
epended on sane counsel by the leaders of labour. His faith in | °°?" ated, y and moral life destroy . he t ngs oF 
. good sense of the British workman remained unshaken. It | © Christian religion being annihilated. He did not e there 
1s vital, as never before, that our industries should go on | Wet? W peopl ven - — ; Soene 7 a aaah “ss 
by trade disputes. Thereby we might see, better than | “1S” i t rediewedh- onan - oe He 
rise in wages, a rise in the purchasing power of wages. This, be _ i that : + OS Eve years, Bor sor & : oe _ 
was convinced, was the best way to increased prosperity for | “° "#*° 4" 7 Py os ne a ne ; — 
country, and to a better standard of living for the workers. Pan we ee ee 
TROUBLES IN AUSTRALIA. Ee eee Se 
1+} ror} ra } } } : na freioht+ ¢ > 
An extraordinary state of affairs had, he continued, lately = ee ene ee ee x gas —e 
isen in Australia. From what they could gather, a bureau woe, ue ae —— wre gins =: Je TE BO apeae 4 nsghiy 
as some time ago set up in Sydney for the enrolment of ex-ser- |” | ee eee eee eee mee apnea 
; ; ; , | in all « r captains, officers, engin rs and 
men aS waterside workers. Recently the Labour Union had ; ; 
2 pursers’ staff, to whom the board w idebted for t nd ©. 
t embers of the bureau being employed who were not Com ee ci aria Soe van a Baal 
ers of the union. The company’s steamer ‘* Maloja,”’ " —s = ee giniye mr ee —s zt ae a 
; quired into with a view to improvement, and every letter of thanks 
been partly loaded by bureau men in Sydney, was . , aoe a , ; sla ee 
lared ‘* black on arrival in Melbourne, and could get no vb = oe alia ialicaiia os =~ o ne 
va tnose bDeiow him 
rgo. On reaching Adelaide she was there also declared ‘‘ black,’’ "' : ; ie RaNas hose 
a ' 7 Se a Ny ee i alee in the vesseis now under const tion to ta tne oi those 
i 1g t remMantie, an Ould Dé — tO embDark wav of d ration : ut every < e ‘ x | n the 
she was sent into Albany, where she picked up the mails, anette gements «tina nieace and ‘ { g 
it was refused the service of tugs, and passengers had to be publi Tie wees stter of great interest to 1 : il staff 
1 the ship’s boats. She was now on her way home, and to all of th who were concerned th s of the n 
without cargo. ships; an interest which was shared | i fe ; 1ughter, 
Sever ther steamers were in the same predicament, although | yy. , whose suggestions w f val Lady Ii ape and he 
had not worked cargo by bureau labour. One steamer out were, he si 9 : x with their technical advis to | st next 
was not allowed to cet a pil t at Fr antle, and we t 70 through th 1 ing tc n 1 i + 2 
S I alongside in charge of the captain her hawsers Durit t vear the 1 stean ! S l the 
t adrift, and she had to anchor in the stream 4 steames P. and O. and allied 1 3 saz: 1 } 3 run, 
: artered by the Australian Commonwealth Line (Government | 16 692.686 : t. 28.-- t of cargo 
ke cargo from this country to Australia, had been | ca 1. 14.470.2¢ nut f a ls I 22 ber 
or four weeks in Fremantle with all her cargo on | of passen ere carried, 1.882.027: ; ige dailv 3: crew 
her crew were not being paid the Australian rate | en sor 1, 27.02" ‘ t | s and 
the Government had chartered this ve ssel and laid per annum, /: 127 
s their own ships, because they could not run them 
tat a heavy loss, WITH GERMAN 
i n was almost inconceivable. They were between | The ¢ mer 1 Treat ith G ul g t] Py 
1 the deep sea, and apparently law and order in the | dent of the Board Trade, Sir Philip Cunliffe-List ened on 
; ports did not exist. He had, he tinued, implicit |] behalf of the British and German Governr t t the last 
iti in Mr Bruce, the Prime Minister of Australia, to protect | few days, and which shortlh ) for t tinca tion 
‘S country from what was more or less Bolshe vism, and to save | by Parliament, wh t ld most assure t s , 
‘trade from such paralysis. t st portant st vet tal towat 1 I 
trade, not onl ith the C nent, but all over t If he 
THE BRITISH MARITIME BOARD. AAR ie ee ‘ hatchet 
] - migot ventures tO sd > thie wile i LOW Dea i 
the six years in which the Maritime Board, by which | pad to be buried. G a W : ‘ ut as she 
- wages were fixed, had been in operation the trade had } could th orribk itrage pert : P tarism ; 
= iree { strikes. The relations between shipowners, sea- | and it was important to resume { mercial is with 
ng men, and the men’s leaders were most cordial. Although her, with all the safeguards pr i bv the Trea resent 
: mn of improved freights wages afloat were some month Government had only been a few weeks ip p r i already by 
: ', there were few vessels which, even yet, were making | the firm teps they had taken in Egypt and t de treaty 
- t their earnings and disbursements. with Germat t} had vindicated t t of t yuntry. 
THE MAIL SERVICE. The denunciation of the proposed Treaty with the soviet “ ee 
: ment, which would have done no more fer Brit e with 
. nail service had been carried on satisfactorily, but not Russia than the trading agreement mad 1021 5 said, all 
ee Ity. Until they got possession of the ships now ka the cand 
“ng they would not reach the efficiency at which they had eS 
““ys aimed. The delivery of these ships would enable them to _ ctepriteescs 
'“Tt to the full schedule on all the company’s lines. With regard to the operations of the year on | h they had 
a they carried 700,000 bags of mails, equal to nearly | just entered, many of their voyages were not evel vveTing 
se tons of space, an increase in ten years of about 100 per | expenses. Every economy consistent with efficiency was being 
7 |matter. This increase, to a great extent, had resulted | effected. Until trade revived they would have considerable 
e — cevelopment of the parcel post, which, even with a limit anxiety. Their Stock Exchange investments, taken as a whole, 
= - Per parcel, greatly affected the company’s freight traffic. stood in their books at much less than they would realise if sold 
,.... © Tesumption of the fortnightly mail service to and from | to-day. Their ships stood at considerably less than cost, after 
a ‘he directors, looking for additional sources of revenue, | allowing depreciation at 5 per cent. per annum on the original 
~ “stated regular calls at Algiers and Port Sudan. price; their properties all over the world were weil written dows. 
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i sixty-one members of the sea and land staff 
oo - > ) ’ } ? 
258 of the P. and O. and 103 of the British India ¢ anies- 
their lix no he ' . 
va ine lives ring tn Great War To com! Tate tne 
servi they rer d to their count a permanent memorial had 
veen ed at tl ntrance t} i irg-t! 
THE POLITICAL OUTLOOK FOR TRAD} 

The Conservatives having taken up the reins, |] trusted we 
might have a stable Government for a lengthened 1 1. Pledges 
y Y } } + + 
given by the Leader of the party not interfere in tr: were 


sufficient t 
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E : d companies were au peric tly s nd uithough tney vea©rs. He was a member of the firm \\ } 
3 “” 2 nd fo »\ mc eS 4 } Pe | , 
ere fering fror the gene al depression Co., and, folk Wing tradition, tl Vv suggest ; 
d mnany would. he said, carry on its great work, but if | of the same banking firm, to fill Mr. Courth 
: ; ; rid had to recommend a wer dividend for the current yea! Mr. F. A. White, whose services as au ‘ 
the + kholders would, he was sure, accept it pnuilos¢ n irly 25 years, also came before th : ; 
would, he hoped, for many more vears 
, o aye ; Peary 
4 CONSERVATIVE POLICY. In conclusion, he said that if he had t: 
in s remarks on general topics, he } 
‘ a Ta g - a = Ms in his rem g | . heh 
hi lordship said he had alway s favoured Free : s Ag 
; ee Before putting the resolution, he would b 
rade it. now that Protection had had its quietus, at any rate j 
: , ) me ; ; _ | questions to the best of his ability 
the t2me being, by the Prime Minister, he did not know on | * The Cl ae 
% ; he hairman concluded by moving th 
vhich side he was except that he was not aVommunist, a Socialist, : Pe fee 
: . . PT ae and accounts, which was seconded by Mr H 
or a Bolshevist. But as long as he remained their chairman ne ; 
ic, with the appr wal of his colle agues, <¢ bserve the conservative RETURN ON THE TOTAL Ca 
; ; } } : 2 } a ' } her 
financial policv which had built up the P. and O On the other sR a a ; er 
: pes . : _" A shareholac sar iat was true that th 
i ld inue to adopt what might still be called a ; rr 
e . ‘. ‘ ; ae were getting 12 per cent., Dut that stock 1 
nr sre . rIth the Timec- nad in improving 
i il Nid neg wit ine tin ; an ] j \ i acs Bee. nts Pre ane . 
‘ } L Clealtn O} iike LOtcai Capitar en cu. < < . 
: T } ine < we ce of thet pass neers anda shippt > 2 ; i : 
= 1 the return upon the Whole or th Capl I 
ree t gs and in small things ; 
than 3 per cent. He was not complaining 
SUEZ CANAL DUES reason for it. This was a public concern, t 
o ; as = orld. and its business was 1 
: je had been assailed bv the Chambe Shipping more tnan } mpany of the worla, and it musi W 
' } th shareholders had to put up with lowe 
e t the Canal « reduced, and he was not without hope | the shareh ders hae put uj th 1OW 
‘ ‘ } futu intil better times zme, they would { 
= that a tion would shortly be announce Although he had | future until be t cal 
; ‘ 2 4 } J h ub inderstood the positioi 
I thoritv to sav so. he hoped the reduction would be 25 gold | hoped that the public underst the position, % 
: ; ss fact tl} his great mpany W ld ir! 
+7 i lhe dues would then be 7.2sf as against 6.25f in | ‘act that this great ¢ ya , 
: > ) Ty 
3 4 1 sted, a trafh continued t mpr that a necessda®r\ 
; r y } + } + + 
t he } hit eT e bef e ] The Chairman, in reply, ‘ that f f 
etting Noo! turn the 
the |] col itte a pi sident { | eettil a Ve ry p I retur i ( 
: fa rge that the ] the dues were | UNGertaking Of course, the had yevie 
lividends re us years, not only in % 
; the ld traffic be attracted tothe Canal. Hus representation J A1V1Ge!l in pl us years, t , 
x ; y]< ( ibi ns of bor ‘ I the } 
i . een i 1ved wit { reatest <¢ rte an he cordiall | al ) an distriout ‘ ' . 9 oe : 
é wh Trac Bal Y < tf \ 
. now 2 that the s1aent ft the (anal Company an ts | PI ased when Utd : , . a i 
: high « l of their < nistration, al the | Course OL a ir or two, to g¢g t ‘ 
1 : j a rT \ ¢ > 1 ) } 1 
. I 1 tf } t Y f.evpt discharged their responsi lee il i th y cel . t 
se bitces. ' to th a ers vement of the Canal, | The resol ' urrie | 
Se ! Y t ‘ t t I ‘I ‘ l te! I The Chat next propos | ta 
‘* > i > c 4 a il = i i 
3 : 1 Se her th last f 1 
t Ions We! é ct ik against lat nalisatior { r enade ept CI thn ast 2 1 { 
4 : , } ? 
i : \\ etic this< ty f »;] b nNnit stock Ss income-tax, anda ( ( 
: } : . sto k, ir T ine Dh) taX in. = ni 1 T 
; ’ rise Ve! 1e¢ ver ft ly rl ent i irt : 
; le 1 } t ) ent t 
; ! \ Id \ i! 1 \ " tin { Cid Te il i Davi t t 
= WW y Wal is a V tl? 3 é 
z >< eT yor r2th 
: to s not y t ynashing t ‘ 
; Phis resolution was seconded Sir Mont 
3 I s \ APPR I ind manin sly apl ed 
- 
= * ‘ my ; . } > 1.4 a \ 
i y add tot t \ nitic Lh retiring cairect I I 
2 . . + 
Bi * spent th es afloat charge { ( - | G.C.V.O.) was unanimously re-elect tt 
f . — 1} iptain own iN | ° { man. § } 1 ] Sit Ch i \ } { 
; rr. 1 emergencies t ra On the propositior co 4 Pitt. s } i 
3 : mot > a sul e it I i Mr F. A. White was re-el ! 2 
: ? t mel S ( t a i, | Will 13t \ lect I { t 
I 4 } , bs ons \ rk OF Ti ’ S 
: , enna aS Sir Charles S art-W ils MS wed \ 
- 4 . { : ‘ — t ’ 1 j + 
: gentl eC} 2. re ow rea un this } 
; z " u i+ t 
; —— permission t t another resolutior it , 
; - . 1 S shisiatre . ; iad are ¢ 1 +} 
: 1A staff for their ntinu < sful mana 
- 7 . bu Li¢ Th } TX h A i the i i 1 ( 
I vn en i i vou. my lor an t \ Lea g + 4 t t S 
1 t é { tair oan ‘ . , : 
: Mit : | thank for the brill i anne! nwil . 4 nN 
| busines [t I ttle thing t mtroi th 
g them { neern lil and we should like vou t 
\ vratefu! t splendid efh ( with whicl ; 
| : 7 : | 
| execut I trust 1 shall not be misundersto 
yt t here are thinking that if such results can 
+ :, rveryt r y t withere: y the drought of 4 
re t , { I ima M not expect when returnit normal 2 
1 anted t t i ‘ : 
5 ter at | tree to put forth its green leaves aga I a 
i \ rserj what his t sh has s | thai Suv] 
‘3 STM ter + . ‘ 
ee \ S r Ae Turning to the staff, I know I have a sympa 
‘ ont cl ‘ ‘ , ' c ; ; 
M , { lship; we ] eive that f l nat us ' 
2 , ies a 
— a oa } , | rie t eT \ one reaul s better tha 
Ne Talia ! ; 4 é i 7 
: } 1 board owe to the loyal devotion, quiet ; 
ee! . th - 
z t | 5 eful sk and ficiency, and often tl! 
S , etceeate > \ : : ; f : 
th « Vi } of the staff ash and afloat Lhose us V ; 
‘ Le« i ‘ i * 
have the privilege f tendering t you, my 
. KS lleagues, our thanks for what you have « 
; } ¢ 3 } 1 . ‘ 
nat as dire i ‘ } so most heartil I know that I am saying 
. t ¢ rehill. w as ch rma2r ‘ a : {feeling when I ask you to be ge l € ugh t ‘ 
Y t {Ce é : ‘ t . ‘ ‘% ich T I 1 S! a is! Li | arn ai an XI 
. i i} — (yt t VW rr ~ ilheial ‘ } < i 7 
i : i lers’ } + rd ’ yt 19 
4 ~ @Xpe4»ri¢ t aftair If 5 appoint ‘ . Od thanks . and Wari appreciat 
firi. s he vas sur ; ; ¢ : ' lone 
Wa it W Db t x | 
i St valuabdk Dut 2 ost acres ibk lie 12 tn te was ac T le 1 \ it} ¢ ! 
s } . . 
Knowledging it, said that it v 2 
ALDITORS : ho 
rt t ‘ 4 \ } 
Moat t COnVe,\ the ippre a A ti 
‘ al r ‘ “ ” ‘ . ; 
t wd to express the great regret at the eath of Mir V | the ipany, beth ashore ! ficat 
rt e. wh 1d served as Rita ee j : 
a R a - with §€ t ‘ . t ‘ Ih pr CE ings then tern rte 
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court}, 
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oth at the 
London, 
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e) read the 


OF 


the ce 


( al I will now ask the secretary t id the auditors 
read the auditors’ report 
n then said: Ladies and Gent the report ar 
ie year under review h: alrea beer irculated 
issume that it vour pleasu that we should 
t id 
lies and centlemen, has now cot leted the rst 
existence, and although this, I hope, is a ver. 
its history, 1t may perhaps help us a little if w 
! condit! S I rwhich we have far Worke 
will remembe1 ell towards t peak of th 
r first care, among the many initial difficult f 


ent, 1 et our face 
towards ertrading an \ 
es and gentlemen, we 
the proof of this hes in the w 
iS we were, we were able t 
I During the boom peri 
slow During tl depressi 
e quiet it steady pace as | 


] ROVEMENT IN 

I the Ve il now 
e2innings of a cis 
a vet ha little t 
ects would seem 1 


ression to which 


Nii Di 


firm. .gainst t 
ndue optimis! In 
Ia ciaini t ia VE 

} } 
a nbn wrico \ 0s 
nit t sub nt 

{ I evelopment 

i 
n, however it col 
rN 
fei 
i hope, 
il tl ‘ i iti 
Indeed, In ma 
ni nce ina thel 
Eo uctantl Gg Wi 


But the beginnings of healthier development are 
I can assure you tnat uring fir vears 
a laid the foundations, quietly but svste ticall 
mn which is now strong and well establishes 
t ll share in anv recovery that mav be before 
POSITION OF GERMAN 
lure in this change in general conditior has 


state of 
ctiical purp. 
al chaos was gr 
curren 
solution. of the 
solu 
ortance, howe 
was : 
a bre ithing Spe 


but to the 


to the French Government t 
up in the Ruhr, and it 
ndet OO" 
mic recovery in that cou 
attacking the trouble from 
( 1ts most important sou 
vhol a long step forward « 


in Russia, 


re is 


existing régime in Russia has now 


Britain and bv 


ent ne 


is vet to hope, 





wine more 


little as vet that is 


France, as 
Potiations 


wh 


altairs 
ses, been re 
v stability, < 
Reparation 
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er, lies, not 
it first inten 


ice Of at lea 


whole of Europe 


Satis! 
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ile p litical 


and more 
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and in which 
threatening, 
that, 


we uld 


ind, more than 
problem. It 
rN the Dawes’ 
will 
fact 
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in whether it 
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st several 


It has also given 
withdraw from the 
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security, of fresh capital to Germany, 


ntry was impossible. 
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ts ! in aS a at t wv sel shall «¢ well 
uit U L posit greater stability th n reached 
GERMA AN RADE ¢ I I \ 
‘1 ret t al to Germany, it t remem 
that t re are still ificulties al ( I tabilitv and 
vlan B get Nave ) tt } But 1 i ! d ne i 
the 4 it of a sever I sh t ! pi S and stagr t } r tra‘ 
Mt present, prices 1 (seri r eh I aves too low 
and before real progress can be made a painful period of rea 
justment will have to be gone through It is well, t to remember 
that when this readjustment has been rea Germar Ww 
D re < etitor again « the worl market nder t 
stimulus Reparatio1 ) ts h will erta | < I 
SCTIOUS , petitor than bef re tn War 
STA ISAT IN |} ,N\ 
sla ili Witl its i { a antages I media 
ih t1es nas not t Tt Goer Lhe oth 
I tstanding insta! 1! lave liocwed wit 
pal 1a interest and satist Lol that I nd \ Wa 
Y? tps be expect \ pments there ha ittracted k 
‘ il tent But t au it i ing, m 
I il 1 alrie nancial ( ind with t 
an\ issistatl I i abroa tabilits has been reached both 
irren { ! (r t nhnan ly tunatei stabilit 
has D followed | a orea I S ] | i ta 
natiol trad t i (,e! lal I t Sa 
patit l pr i reac} t Vv fle { Q rough l 
remains vy for Poland 1 the nfider f th tside worl 
j I ler Lo 1 the l ! a tor t ag ek pment 
| the futur i first Ss have | ta t getic reforn 
f the past ar, at \ id fic. ahe 
o } I ill t 
HINGAR AND AUSTRIA 
In Hwunegar h I - ! the Leag Nat! 
the problem was a simpk — ther every indicat 
tha the 3 rms carr th igh during t past ear W 
g political stability e the basis for steady recover’ 
As regards Austria, t! ear has not been so satisfactory, and 
is very 1 to be reg that the wa f sj lation on 1 
\ na Bourse which ¢ ‘ SO nfortunately was not n 
effectively controlled There remains, too, as vet nsolved, th 
difficult task of the adjustment Austrian indust to post-¥ 
conait nS Howeve vith tt pr 2 Y 4 1 th prom 
gyres l ney i setbac! here iy 
in rtance 
GENERAL TENDENCY TOWARDS STABILI 
Apart from the dramatic collay of the franc, and its subsequent 
partial recovery, the g il tend vy th | t th ear has bee 
tow greater stabDilit but to now thi ment, wel 
as it has not made life m nm eas The f i depreciath 
has left us with a general] ladjustment of tion and ¢ 
sumptioi of prices al wage t has eat » much of th 
worlds capital anda lai Se! us mil t habit an 
capacity I Saving We ire at iS i yinning t 4 Ai le t tak 
st and the prospect 1 not ¢ ieaSant « Li calamity ¢ 
a co lete colla with \ Europe was s¢ 1Si threatened, 
has, howeve been avoid nd there is a fair chance now tha 
with self-denial and id Wor if the habit of these can | 
leart again sim the wa t! retul to I ] litions 
assured 
BANK'S PROGRESS DURING YEAR 
‘Turning t ur own affairs. vou will see from the report as 
balance-sheet in 1 r ha s that steadv progress is maintained 
both in regard to the expansion of our business and also ir 
the p ts earned, wh represent 1 h careful and painstaking 
vork under con vhicl f more satisfactory in some respects 
than formerly, hav ee! rtheless, extremely ificult 
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The vear has also seen considerable changes in the internal 
organisation of the bank. As mentioned in our report, we required 
twice in the course of the twelve months to submit changes in our 
articles to our shareholders for approval. Perhaps, ladies and 
gentlemen, it is not altogether a matter for surprise that we did 
not succeed in finding, at the first attempt, a constitution that was 
in all respects satisfactory. It is, however, a pleasure to be able 
to assure you to-day that our present memorandum and articles 
work with perfect smoothness and efficiency, and that our rela- 
tions with those institutions who are no longer our colleagues on 
the board, continue to be of a cordial and friendly character. 


CREDIT DEPARTMENT. 


The internal organisation of the bank has continued to develop 
on the same lines that have proved satisfactory in the past. In 
particular, the credit department has been greatly developed and 
increased, in order to meet the very rapid expansion in that side of 
our business. 


TRUSTEE DEPARTMENT. 


A further departure has been the creation of a trustee depart- 
ment. Under our constitution we have power to act as trustees, 
and we have been asked on several occasions to exercise these 
powers, both as an executor and as a trustee in connection with 
public issues. It seemed expedient, therefore, that this side of our 
work should be placed on a regularised footing, which has now 
been done. We have, I may add, drawn up a code of general 
conditions under which we are prepared to act as trustee, and th« 
booklet dealing with these questions was issued to you with the 
report. 

BALANCE-SHEET ITEMS. 


You will see from the figures in the balance-shect that current, 
deposit and other accounts total some {£500,000 more than last 
year, while advances to customers are slightly less. From the 
balance-sheets which we have published from time to time, it would 


4 


appear as if these two items were of a steady character showing 


little variation in amount. This is far from being the case, as 


both, in practice, show rapid variations. This feature necessitates 

the maintenance of a strong liquid position, of which evidence is 

given in our cash in hand and money at call. 
ACCEPTANCES. 


Acceptances Dy the bank show an important increase, amount- 
> + - — ac RAN _~ °9 9 S seemem « a "Tl } 
ing to £1,250,000, as compared with our figures a year ago. The 
increase in itself is satisfactory testimony to our acti‘ ity. It is 

| n +? Bs $ 
still more so when I am able 


say that the increase does not 
relate to any particular item or country, but is spread over a 
number of commodities, and that we have in the course of the 
year opened up satisfactory relations in a number of centres where 
previously we had done little business. Fresh connections of this 


kind are only made after careful study of the conditions. That we 
have been enabled to accomplish so much this year is evidence not 


only of much painstaking research during the twelve months, but 
Oe Nt, bd . ee ° } i 
of a iarge amount of spadework earlier in the history of our insti- 


tution, which is ¢ bearing fruit. 





The contingent 
I mentioned la 


Ol 41,020,000 for endorsements is, as 


st year, merely nominal, as it is represented by the 
obligations of first-cl 


nee » er Gane sal 3 17 } F 
— rst-class banks or financial houses in the City of 
-ondon. 


PROFITS ND A ATIONS 
: ‘ 
if you turn to the report fora moment, you will see that our profit 
a ke vy ahi t tiiadi UUT 4 4ilts 
oe mas : 
for the year amount to some 45,000 more than last year. and that iti 
~ 4 A L y Chas ALLA ilCAL > 
proposed to distribute a dividend on the “‘ A’ 


. shares on the same 
scale as during the previous period. You will also find 


allocation to ‘‘ reduction of premises” a 
not taken because we feel tha 


a further 
This action was 
we have not received full value for 
posite is the 
case. But we feel that, with 1 
desirable to effect reductions whenever we 





| are in possession of 
profits which can be conveniently utilised 


that is so on the present occasion, we have written down this item 
in our balance-sheet by a further £5,000, making / 
since we acquired our property. 


cS 3 . 
in this direction. As 


we 


RESERVES. 

The next allocation is £{ss,000, with which we pro 
our reserve account. I hope you feel, with me, that we can all 
congratulate ourselves on the fact that, at this comparatively early 
stage of its existence, the bank is in a position to create a reserve 
of this substantial amount. As you will see from the balance-sheet 


. , ande - at hs . . . 
- pe hands, we had already established a special reserve of 


4 


Se to open 


Pi at - hareholdai : - : : 
£45,000 against our shareholding interest in foreign banks, and, 


for the sake of greater simplicity, a motion will be submitted to 


the meeting to-day to combine this amount with the /<:.000 whic! 


4 
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is being allocated this year to our reserve. We { 
plication of accounts in the balance-sheet is on! 
serves no useful purpose. After effect has been 
allocations, a balance of £54,330 will be left to be 
to next year, a reduction from the previous ve 
£14,000. 

THE RESOLUTION. 


I now move the following resolution :— 

‘“That the report and accounts, as audited and 
bank’s auditors, now before the meeting, showin 
the bank’s affairs as at October 31, 1924, be appr 
that the final dividend recommended by the board 
6 per cent. per annum on the ‘A’ ordinary 
vear ended October 31, 1924, be approved; that idend 
paid to shareholders on the register of members at | logis 
the books on November 22, 1924.”’ 

I need hardly say that before I actually put the resolution 
shall be only too pleased to answer any questions to th 
of my ability. I will now ask Mr Hird to second the resolyt 

Mr Norman L. Hird (advisory director) : 
fluous on my part to say very much in secondi resol ;, 
which has been proposed by the chairman. Y 
dealt very fully with the European position, and he has als 





— 


very fully with the balance-sheet, and I think 
the British Overseas Bank balance-sheet that it d not req 
a great deal of explaining, as, on the assets 
what one would call a very clean balance-sheet ; 
like to say, as one who has seen a good deal of t! side w 
of the British Overseas Bank, that the sharehold 
not realise—I mean, they cannot realise—the enormous am 
of work that has been carried out during the past five years 
building up what we all hope will be a very excell 
business. 

Mr W. J. Slatford: All honour to you 

Mr Hird: I think it is very gratifying to 
policy they adopted in the early days of advanci lowly 
I have nothing further Vv, excey 
that we as shareholders are greatly indebted to th 1, al 


_ 


been justified by results. 


the management of this bank. I have very m 
seconding the resolution as proposed by the cha 
+7 
LIC ilit 


Now, ladies and gen 


S 


rn 
il, 


The Chairman : 
questions I should be very happy to attend to 1 Aiter 
pause) Well, ladies and gentlemen, as there are no qu , lw 
put the resolution to the meeting as prop y myself ar 
seconded by Mr Hird. 

The resolution was carried unanimously. 

The Chairman: I will now ask Mr Caird to pr 

Mr James Caird: 


the sum of £45,000 held as ‘‘ reserve against shareholding intel 


I have much pleasure in proposing “T! 


in foreign banks’ be transferred to general reserve, which Wl 


7 t nivel 
sllea FLUC, My ampodeu, 


figure at £100,000.”” I will ask my ci 
second this. 


Mr Nigel L. 


motion. 


Campbell: I have great pleasure 1 nding the 


‘he resolution was carried unanimously. 
Mr Hindley, will you pl 


— 


j 
The Chairman : 


resolution ? 
RE-ELECTION OF DIRECTORS. 


Mr. R. T. Hindley (Advisory Director): I 
pleasure in proposing that the retiring directors, Mr James alr 
and Mr Nigel Leslie Campbell, be re-elected directors 0: the | 
Representing, as I do, one of the shareholding 
Overseas Bank, Ido recognise the amount of hard work, car 
consideration and judgment that is shown by, and that 
upon the board and the executive of the bank in t! 


y oss 
hanks in the Britis 
Da S 1 ‘ 





and especially in the building up of—a new business such 4 


It has been a source of great satisfaction to us to realise Us! 
interests were in such good hands as we have here Wi 


board of the bank. I can assure you that on occas 


have so kindly asked me to come to the board meeting: from 
to time, as I have been in the City, the am 
that is put into these questions of a routine nat 
before the board, by these gentlemen of wide commer 
and financial experience in the City, has been a s 
the greatest satisfaction, as it must be to you as shal 
of the bank. I have, therefore, the greatest pleasu! i 
to you that Mr Caird and Mr Campbell be re-electe¢ 
the bank. 





Mr Edgar Horne (Advisory Director): I have muct pk 
seconding the resolution. 


The resolution was carried unanimously. 


+ raat 
{ 


The Chairman: The next resolution is for the Teappe™'' 
of the auditors. Will some lady or gentleman kindlv pt! ‘ cor ‘ 
. G. R. C. Westropp, C.B.: I have much Ph ; 
‘‘That the retiring auditors, 


Col 


TODO ng 
proposing 


Messrs i W, Tait 
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chartered accountants, 
i the current 


of five 


S, Macharg, 


the company for 


be reappointed 
the 


hundred guineas.” 


year at same 


a collective fee 


F. Donne: I beg to second that, Mr Chairman. 
was carried unanimously. 
That is the end of our business, and I am 
to you for your att ndance here tc day. 


THANKS TO CHAIRMAN AND DIRECTORS. 


rd: Before we separate, I should like to move 
thanks 


es, for the 


to you, Mr Chairman, and yo 


ur 
excellent conduct of our business. I 
shareholders. 

: _ 
unanimously accorded. 


Phank you, ladies and gentlemen. Iam sure all 


und the officers of the bank appreciate your kindness 


this resolution. As you have heard it already referred 


the chairman, am in a somewhat independent position 


friend on my left, Mr Gairdner, with his great 
as to look after the technicalities of the business— 


and the well-being of the bank, and the greatest 
to the managers and to the other officers of the bank. 
I heard how smoothly, how 


the whole staff from top to bottom is working, and 


rning 


efficienily, and 
y are to be members of the British Overseas Bank, 
king such a name for itself. 
ings then terminated. 











BWANA M KUBWA COPPER MINING COMPANY, LIMITED. 









BOARD'S CONSERVATIVE ESTIMATE OF PROFITS. 


linary general meeting of this company was held, on 
stant, in London. 

ind Davis (chairman and managing director), in the 
We 


which will probably be the centre of a large copper 


his speech, said: are dealing with a very large 
a in Northern Rhodesia, and we have to take every 
the initial stages of our equipment, so that full 
derived therefrom as development, not only of our 

so of other properties, proceeds. This being so, we 
echnical committee of the board, who came to the con- 
t only was it in the interests of the company that the 
plant should be on the basis of treating 1,000 tons per 
hat the plant should be so laid out that two further units 


each might be added at date at the 


5 


ade ouieis ated lth 
is per day a later 
ble cost. 


EXCELLENT QUALITY OF COPPER. 


ling at the ordinary general meeting early in the 


ted that on the basis of treating 1,000 tons per day we 
on that 300,000 tons of ore would be treated per 
that the metal production therefrom would be in the 
od of 10,000 tons of refined copper, and, further, 
duct should be delivered c.i.f. British port at £42 
a 


though this cost would be increased by London charges, 
sion for depreciation, it should in noeventexceed £45 per 
‘re satisfied that our estimates of production and profits 
itive with standard copper at £60 per ton, though 

the copper we have produced in our pilot plant and 
this country is remarkable. It had been refined in a 
ining furnace, the copper bars produced analysing 99.85 
per cent. These have been classified by a 
metal-broking house as ‘‘ excellent best select quality,” 
rse, should realise a much higher price than standard. 
ile of profits which I gave at our last meeting—namely, 
per annum—was based on the figure given of c.i.f. cost, 
allowing for London expenditure and other necessary 
This, in the light of our present information, should 


99.91 


oc &@ very conservative figure. 
INDEPENDENT ENGINEER’S REPORT. 


‘t of the chief engineer of the American Corporation 


Africa amply confirms all reports we have had from our 


il advisers. His estimate of the 
plans at their disposal gives down 
54 tons of 3.63 per cent. ore, as compared with our 
ate of 4,349,946 tons of 3.76 per cent. copper, the 
rg estimate being greater by 242,108 tons, with a lower 
13 per cent. copper. This is a very close agreement, 

Satisfactory. The longitudinal distance explored on 
] is 1,240 feet on the hanging wall ore body, and 
on the footwall ore body. These are the measurements 

re reserve estimate, but there is no reason why the ore 


reserves from 
to the 350-foot 


ore 


— 
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; es 1 t a "7 } i 
i ntinuve be ~ l it s, end as the val $ 
> - . + 5 } 
in the 3s0-foot vel are stter th t! , the levels above, t 
VE t} car ol x } + Ht 3 
\ it [ves isa W sg Ad i 1 i ; 
, J ‘ } 
( were inci 1 for this level 
I the , ett ¢ - + ¢ _ ‘ 
1c S ¢ s < 4.5 I O1 ¢ pe has be i 
< lea cCo\ rs ges, and tl} o s 3 has been 
ss ; 4 2. me cent I oe two fi rs into 
nsiderat with be er at to-dav’s price 70 
\ h S > < ae | a aad } naan al ‘ 1 
\ i a al n tor the future—there should 
ve 4a pront of about 4 244,455 per annum on a production of 10,26 
tor ppe t } ] } 1 . thas } eee 
t per Costs er ton id be lower than the figure 


taken in the estimate, and the tonnage of copper produced should 


When the reserves which are available for open work- 





’ 1, h — } 9 . sa7 } 3 1 } 
ng production have been consumed, there will be an increase 
led LOT? ff + 7 } 
in S vided no economies are effected when the underground 
mining state is reached many years ahead 


‘ew FT 


ly possesses 


In addition to the Bwana M’Kubwa mine, the compa 
another ] 


I 
‘ asset of very considerable ntial value. That is the 


in 
N’Kana mine, 


and ha 1W<ive Ny nectine r he hel 

and the exclusive prospecting right held till De- 
ember 31, 1927, over an area of about 1,800 square miles. In the 
N’Kana mine, about 954,938 tons of 3.48 per cent. copper ore being 


already proved, there is no necessity to continue development on 





this property at the moment. The results so far obtained have 
disclosed the existence of further points where the 


interesting 

1, Mr Horner 
very promising discoveries, which are apparently extensions of 
the N’Kana ore 


N’Kana, and 


existence of 


4 


copper ore has been proves reports two 


bodies. The one is about one mile north of 
has a prospect shaft on it, and a cross-cut at the 
per cent. ore; the other 
further north had had two shafts sunk 
In the first, which is now down to 58 feet, copper ore was 
met at 43 feet, the bottom of the shaft still being in ore, which 
In the second shaft, which 
feet; the bottom of 


far averages 4 per cent. copper. 


6o-foot level has proved 25 feet at 3 
Situated about half-a-mile 


on it. 


so far averages 4.5 per cent. copper. 


is now down to 7o feet, ore was met 


the shaft 


at 45 


is still in ore, which so 


The report and accounts were unanimously adopted. 





KERR, STUART AND COMPANY, LIMITED. 
‘‘A MARKED INCREASE IN ACTIVITY.” 


The fourteenth annual general meeting of Kerr, Stuart and Co., 


Limited, was held, on the Sth instant, at Winchester House, 


London. 


Mr Herbert 
moving the adoption of 


L. Reed 
the report and accounts, said that the net 


chairman and managing director), in 


profits for the year amounted to £28,780, and they were proposing 
to pay a dividend of 8 per the year on the ordinary 
The had been a vy difficult 
part of it very little work was obtainable. Later in the year, 
however, they able to orders for loco- 
motives and boilers, and a pronounced improvement in the position 
had taken place, as reflected in the balance-sheet, the figures of 
which showed a marked increase in activity. The railway com- 
panies, both for this year and the forthcoming year, had put 
in hand, large programmes for the construction of new rolling 
stock, a considerable proportion of which was being put out to 
This company 


cent. tor 


shares. year very one; in the early 


were obtain considerable 


tender to the companies engaged in the business. 
had recently received a large order for locomotive boilers from 
the Great Western Railway. The acute which 
characterised the locomotive industry until the last few months had 
its cause in root principles, of the disappearance of which there 
was vet no tangible sign. These were chiefly the inability of their 
foreign clients, for financial reasons, to purchase rolling stock, and 
also the inability of firms in this country to compete with the 
Continental manufacturers for orders put up to international com- 
petition. How long this would last it was difficult to say, but 
there were distinct signs that Continental prices were approaching 
nearer to those of manufacturers in this country. The Chairman 
then dealt with the position of the locomotive industry in India, 
and said that, in view of the small number of locomotives ordered 
last vear bv the Indian Government, it was quite evident that the 
Peninsular Locomotive Company, a portion of whose capital was 
held by Kerr, Stuart and Co., could not tender advantageously 
without some assistance from the Government, and in view of the 
tariff board’s report, the Government was not in a position to 
give such assistance. The tariff board had, however, recom- 
mended an extended scheme for bounties on steel wagons manu- 
factured in India, and the Government had given the company 
a large order for wagons at an agreed price. Having referred 
to the interest acquired by Kerr, Stuart and Co. in Gas and Fuel 
Plants, Limited, the Chairman, in conclusion, said he thought 
thev had now laid the foundation of a successful enterprise for 


depression 


the company. 


The resolution was carried unanimously. 
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} DORMAN, LONG AND COMPANY, LIMITED. 


SATISFACTORY RESULTS OF DIFFICULT YEAR. 
POSITION OF THE STEEL AND IRON TRADES. 
BIG BRIDGE CONTRACTS OBTAINED. 


The thirtv-fifth ordinary general meeting of the shareholders of { 
Messrs Dorman, Long and Co., Limited, was held at the registered 
office, Zetland road, Middlesbrough, on Tuesday, the oth instant, | 

Atthur J. K.B.E., in the chair. 
3efore proceeding with the business of the meeting, 5ir Arthur | 


Sir Jdorman, 
i 


’ 


iJorman, 


Bart, said: 








depreciation the sum of £100,000 out of tl 


WORKS EXTENSION, 


Capital expenditure shows an increase of 
due principally to the erection of further 


year, f 
Acklam, extensions of our by-product plant, and 1 
of a new coal shipping plant at Clarence. Aft : 


1S VE 


I s ike fe 1 oO he company have sustained : 
i should like to refer to the loss the onl} - a t “ , expenditure will then stand at £.0.582, 170. 
1 > rec eath o ry very oO friend, Mr . Arthur «ti ; : f 
through the recent death of my a old ~ “< furning now to our investments in othe: 
ts iead tho was one of e original directors of the company. e 
Head, who was one of the original dire Pes Important in many respects 1s our interest 
always took a keen interest in its affairs, and his advice 


assistance will be greatly missed. ‘The directors, at their meeting 
this morning, passed a resolution of sympathy with Mrs Head and 
may be allowed 
of sympathy. 


the 


the family of their late colleague. I hope | to 
ssociate the shareholders with that 


I will call upon Mr G. B. Nancarrow 


| 
| 
and | 
| 


€ xpressit m 
to read 








auditors’ 





Dorman, Long, Limited. 
share in this concern, the other half being 
Securities 
his company controls a large portion of the « 
of Kent, and if our hopes as to the value of th 


You will remember that 
held bv 1 ite 
Corporation, Limited, representing | 


Oal 


( 


| it promises to be a profitable undertaking. 
ceport. In the construction of the colliery which has b , 
in accordance with the provisions of the articles of association, | _ | Betteshanger, the policy of Messrs Pearson and D { 

I confirm the minutes of the thirty-fourth ordinary general meet- ieee dene Keene Gh debi nermemeiat saxtece. 01 ; 

: ing held on December 21, 1923. ; ; ment as from the beginning, so that when coal is rea 

| assume that, as usual, vou will take the directors’ report and will be lost in its commercial development. ‘This has meant he 
; balance-sheet, which you have before you, as read. initial capital outlay, but we are in full agre 3 
S 1 will now ask you at once to refer to the directors’ report. : 








: 
' 
a 
: 
. 
‘ 
3 















policy, which will render possible an earlier retu: 


3. . : a lets with Voge ‘n the balance-sheet 
ater, I will deal in detail with those items in the balance-shec : oa : 
53 ae ; y of profits than could have been attained if the preliminary stag 
a which call for special comment. . 
‘ of the work had been carried out with tempora ant and 
x i 
rE HALK-A-MILLION PROFIT. buildings. 
st ’ Sinking, which commenced last May, has prog 
oO ill see that the profit earned in the vear wa 504,084. bs ; ; 
You will see that the = t earned im the vear as £504 + torily, and one pit has already reached a depth of “ k 
lebe > terest and redemption service absorb /208.so00 anc ; ¢ 
Debenture interest and redemption service PO £209,500 4H | having been carried successfully through the water 
£27,872 respectively, dividend on the © per cent. cumulative pre- 
ference shares takes £31,083, and £120,000 is required to pay : 
rence shar akes £31,083, au £4204 is required to pa’ ANOTHER COLLIERY PURCHASED 
interest on the 8 per cent. preferred ordinary shares. We have 
charged against the profit and loss account £7,044, being the Messrs Pearson and Dorman, Long, Limited, hay 
: balance of the expenses incurred in amalgamating the several sub- Snowdown Colliery, situated on the main Dover-Cant ry 
sidiary companies in 1923. These sums, together with directors’ At the time of purchase this colliery was engaged g 
: fees, make a total of / 397,409. leaving a balance on the year's unprofitable seam, and was also suffering from having t 
4 working of £107,484. Including £202,667 brought in from last | "se of antiquated and, in many instances, tem rt 
ae year, the amount at our disposal is, therefore, / 310,151. plant. It has now been.closed down to enable th g 
4 Your directors view with great concern the fact that no dividend | to complete the sinking of one of the pits to a sea f better 
; has been paid in recent years on the ordinary shares, but in view | Quality already reached by the other, and to tstall 
i e ‘ a . . sn 
: t the small balance remaining out of the vear’s working after Mant. 
meeting prior and preferential charges, they do not feel justified Provision of the capital required in this undertakin. tur 
in reducing the amount brought in from last year in order to pay a heavy drain on our resources, but we are very sangu im 
; a dividend this year, and they have decided, therefore, to write | belief that the views held by Messrs Pearson and Dor Long 
-t off £100,000 on account of depreciation and to carry forward the | expert advisers as to the value of the coal will it 
4 balance, viz., £210,151. results. 
While we would like to have been able to place a better result Since our last meeting we have acquired a cont > inter 
before you. I cannot help remarking that a profit of £sos,ooo is | 19 the British Structural Steel Company, operating 1! s Aires 
not unsatisfactory, taking into consideration the conditions under | As the result of a visit paid to the Argentine Repu! s 
hic > 9 . » , 1 ¥ } "he » . 
which we have been working. When I tell you that, even in this | 3 Mr Charles Dorman and Colonel Byrne, tw 
year of depression, with one our works idle and the others only | Who are on the board of the British Structural St 
: working intermittently, we produced 650.000 tons of finished steel] | We have decided t support the policy of that com] t xt 
3 trom our own resources of raw material, except for a percentage of its activities, 
imported ore, and in addition 65,000 tons of bridge and construc- or a long time we have felt the need for a1 
‘ ] 1) wr} yy? } es } ‘ } } ‘ } 
tional work, you will appreciate readily what would be the effect | sentation in the Argentine, and with the holding 
f r ra hile sy T3 } 7 } 1 1 
ol a favourabvie tur in the market, in that company we have what is practically bi 
. undertaking. 
Z THE BALANCE-SHEET, 
OVERSEAS TRADE. 
a I will now deal with certain other items he bal 
3 - <>. Cl Cl In the Dalance-s t > he . 
z : } : e-sheet. Our interest in Wade and Dorman, whose work 
Debts due by the company amount to /1,222,2<1. as against | ana mT 
j ; Th . ws er and Johannesburg, remains the same as it was a yea! Ip hes 
41,513,599 last year. The reduction is largely due to the progress | 4 
aa : ; ; ; 3 - me prog he year a visit was paid to South Africa by Mr 
which has been made towards the settlement of questions of taxa : ’ . is! 
‘ : — . ee and he found the works and organisation genera , 
tion and of claims by the company which were outstandine with |, : 
: C , , . : 5 ” tory condition Several new machines have bee 
the Government, whereby our hability has been reduced bv . : : 
: aera © ; , the output to be increased, and we look forward 
approximately 4 2So,00c0. We are satisfied, so are our auditors 
; ; ; . sees 1} future prospects in that country. 
that in the amount now standing in our books, ample provision Se ; : 
b —_— hI} ; a It will not be out of place here to mention t} 
has been made for any possible tuture claims. ' : 1th 7 ; 
1} . 1 : we have adopted the policy of sending representa! 
lhe general reserve fund has been increased by / 30,000. Which | ¢- \ t = ; 7 i 
: : . oN ’ eee tO visit our variou verseas connections. he res li 
was transferred trom the profits of last vear. and it mow stand S overseas connection € 
t £700,604 Bel anes] a much closer touch between us, and the eff 
at £700,644. eiow this you will notice a new item, viz.. ; atta 
resei f lef ; nait Sone ; ; pparent., 
a pom ew anadiiete wom After a prolonged negotiatior You will remember that in 1921 we bought a 
: with the Government, a settlement of the company’s clain : whe grein ee ts 
ie £ +} iene dl Pere ee 1} business of Braithwaite and Co., Kngineers, ! 
account vol the creased cost t repairs deferred owino to th a il 
, ; 4 it i wins th special object « {f securing the wrrder for the mater 
> war has been reached, and this settlement has enabled us to pn} | P 1 ect Of securing the order | = 
: et ‘O place | Pipe Line 
to a special reserve account the ——e a -_ | I : . 
- : unt i Sul OF /. 211.086. This wil ie to ‘ ' 
. J ; d i V1 vill be This mat rial has all been de spatche :. and as 
.Trawn upon aS the repairs in ¢ estion are carried ont e tI A i ‘ ‘ - p I 
2 a . 4: tee q fae nat | t have a fuller control of whatever form oul : 
In course time it will disappear ' 
f i Tn; saad te, il . “o a } aw int t 
i India mav take, we have now resold our intet 











{ their managing director (Mr Humphreys) and his 
«ends. The sale price showed a satisfactory profit, but as the 
was effected after the date of the balance-sheet. it does 
this year’s accounts. 
sts in Hoirden Collieries, Limited, and the Bowesfield 


Steel] Company, Limited, remain the same as last year, and they 
wor books at a figure which is considerably below their 
z k Both these companies are paying us a steady re 
turn on our investment. 

Myring the vear we took advantage of a favourable opportunity 
' ‘Sap se of the £75,000 of our own 4 per cent. debenture stock, 
’ ich | rmed part of our investments appearing in last vear’s 
balat sneet 


NEED OF CAPITAL. 


he last item on the balance-sheet to which I will make special 

reference is that of stocks in hand, which you will see amount to 

the high figure of £2,937,940. Of this total, /2,000,000 represents 

inerals, pig-iron and steel in various stages of manufacture all 

lued at below current prices. ‘This is an amount much beyond 

ir requirements, but it has been very difficult in these bad times 
t keep stocks within a reasonable limit. 

\ ntil recently our business has been conducted on the basis of 
redits, but now that we have embarked upon long-term con 
tracts, such as the Sydney Harbour and other bridges, to which I 
ly refer, it becomes necessary for us to reduce our stocks 
considerably in order to help us in finding the capital required to 
finance contracts of this nature in their earlier stages before we 





begin to receive payments. 


“During the year our iron and steel-making plants have been 
maintained in good order. We have taken no steps towards 1in- 
creasing their capacity, because we think that it is already sufh- 
cient for our purposes, and we have concentrated our efforts, first 
a on building up our raw material resources, and secondly on ex- 

tending wherever desirable those of our departments which help 
to absorb our steel output. In addition, we have strengthened our 

} 





r by-pr t plants, which become every day a more important 
feature ur undertaking. 
A NEW DEPARTURE. 
We have recently taken an important step in forming a new 
department with the object of undertaking bridge contracts as a 
whole. Hitherto our part in bridge-building has been confined as 
a tule to the steelwork of the superstructure, and while this has 
brought iny valuable orders to our bridge yard, we did not con- 
sider ere in a position to do ourselves full justice unless we 
were able to undertake complete contracts, including the construc- 
tion of the civil engineering portion of the work. The new de 
partment is established in London, where we have ‘secured the 
services of Mr R. Freeman, M.i.C.E., and Mr G. G. Imbault as our 
sulting engineers. 
{ am glad to say that we have made a good start. We have 
or ilready obtained the order for the Sydney Harbour bridge at a 
price of four and a-quarter million pounds, and within the last 
lays we have heard that our tender for the bridge over the 
lyne, which it is proposed to erect at Newcastle, has been con- 


idered fav urably by the Newcastle and Gateshead Corporations. 

We understand that it is now in the hands of their engineer, and 

; We hope shortly to hear that it has met with their final approval. 

In each of these contracts we included in our tender what we 
nsidered a satisfactory margin of profit. 

We have placed the Sydney contract in the hands of Mr L. 

hnnis, Who until recently was our general manager, and whom 

Wwe have now elected to a seat on the board. Mr Ennis is well 

‘alifed to supervise an undertaking of this importance and 

tiagnitude, as he has had several vears of experience in bridge- 

ing in America. He was also responsible for the design and 

of our steel works and rolling miils at Redcar. 


WORKS IN AUSTRALIA. 


beheve we are in an especially advantageous position to 
‘atry out this contract, as we are already established in Australia 
tks both at Melbourne and Sydney. The Sydney works 

be supplemented by a special fabricating shop adjoining the 
ip Site of the bridge, which will be provided with the finest equip- 

of heavy structural machinery that it is possible to obtain. 
are fortunate in our choice of consulting engineers. Mr 





weema 1 1S @ partner in the firm of Sir Douglas Fox and Partners, 

‘nd Mr Imbault is well known in engineering circles as having 

ay “ responsible for the erection of several important bridges. 

: architects are Sir John Burnet and Partners. 

. "We are sparing no pains to secure the services for our construc- 
Stall ot the best brains obtainable, and altogether I feel very 


ilent élee ; ; 
_ a this contract will be completed to the satisfaction 
we ew South Wales Government and their chief engineer, 
* J. C. Bradfield. 
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THE OUTLOOK. 


[ would now like to say a few words about the position of the 
Iron and steel trade of the country as I see it to-day. It is 
passing through a time of trouble which, if not actually critical, 
is more Serious than anything I can remember The causes are 
many, all contributing in a greater or less degree to the troubles 
Which beset us, but in my opinion our greatest difficulty to-day 
les in the disparity which exists between the prices which Con 
tinental makers are able to quote and those we are forced t 
maintain by the conditions obtaining in this country. 

In the long run, I am satisfied that increasing stability in 
industrial conditions on the Continent will bring with it a stead. 
rise in the cost of production, so that British and Continental 
prices will, sooner or later, come closer together. 

Unfortunately, this may prove a long process, and until it is 
finished the iron and steel trade of this country may find it 
difficult to maintain its position in the markets of the world unless 
some change takes place in the conditions under which it is 
to-day working. 

The obvious remedy is for us to reduce the cost of production, 
but I find it difficult to see how we are to bring it much below 
its present figure. . 

The price of British steel to-day is less than 40 per cent. above 
pre-war prices. Wages in some branches of the iron and steel 
trade have reached a low level compared with other sections 
of the community. 

The profits which are being earned are barely sufficient to meet 
prior and preferential charges, and in some cases not even the 
latter. In fact, so far as we can ourselves control the matter, we 
are approaching, if we have not reached, our limit in regard to 
production costs, so that unless a reduction is effected in the cost 
of those items of our charges which we cannot influence, such as 
railway charges, taxation and local rates, and the general cost of 
living, which to-day is more than -O per cent. above the pre-war 
level, I can see but little prospect of being able to offer more 
attractive prices in our home or overseas markets 


LIMITING OUTPUT. 


IT am convinced that any step, such as an amalgamation of 
interests with a view to limiting output, which must have the 
ultimate effect of raising prices at home, is not in itself going to 
help us. 

In an unprotected home market, the immediate result would be 
to make the foreign market even more attractive to the British 
buyer than it is to-day, while a rise in our prices would have a 
disastrous effect on our power to meet competition in the overseas 
market. 

With a protected home market we might eventually find our 
selves able to ‘‘dump”’ our surplus production abroad at a low 
price, which would enable us to retain our export trade; but the 
fact remains that not very long ago the country declared itself as 
definitely opposed to any policy of the kind. 

It seems to me, therefore, that except by reducing the cost of 
production, any remedy we can adopt to-day to meet this disparity 
in prices must react unfavourable on our export trade, which 15 
already in a sufficiently precarious position. 

Before the war this country’s exports of iron and steel were in 
the neighbourhood of 5,000,000 tons per annum. ‘To-day the figure 
is at the rate of not more than 4,000,000 tons, and as Continental 
output increases, as it is doing, our exports are more likely to 
diminish than to increase. 


THE REMEDY. 


I will not dwell upon the importance of its export trade to this 
country ; you all know it, and all I will say is that unless there 1s 
before long a radical reduction in the cost of living in this 
country, and in the price that the iron and steel trade has to pay 
for those services which it does not control, | am convinced that 
there will be a decline in the export of iron and steel, which will 
afiect seriously the purchasing power of this country in foreign 
markets. If this is not to happen, it may become necessary to 
subsidise the export of iron and steel produced in Great Britain 
until such time as equilibrium is once more restored between 
British and Continental conditions of life. 

This brings me to the end of my remarks, but before passing to 
the resolutions, which will be put to the meeting, 1 would hike to 
say a few words to express my appreciation of the work of our 
staff during the year. From top to bottom they have worked with 
the utmost zeal in the service of the company, and I want to give 
them every credit for having given us their whole-hearted service 
under conditions which have not been altogether encouraging. 

Sir Hugh Bell formally seconded, and the resolution was carried 
unanimously. 

Votes of thanks to the chairman, the staff, and the managing 


director concluded the proceedings. 
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) CHINESE ENGINEERING AND MINING 
COMPANY, LIMITED. 


“EXTREMELY PROFITABLE YEAR.” 
DIVIDEND INCREASED TO 20 PER CENT., FREE OF TAX, 
RECORD OUTPUT—LARGE INCREASE IN SALES. 


) annual ordinary general meeting of the Chinese { able were £20,262, against £8,339 last 


The twelft year, 


Engineering and Mining Company, Limited, was held, on the | are about as usual, but I must point out that ; SE 
Sth instant, at Winchester House, Old Broad street, London, Mr | on current account with the Mining A nict 


Kailan 
W. F. Turner (chairman of the company) presiding. which was included last time under the head 

The secretary (Mr Alfred W. Berry) having read the notice con- | been shown separately in the  balance-sheet, » ficure by 
vening the meeting and the report the auditors, £134,072. There is nothing else that needs m 


‘) 
if 
The Chairman said: Gentlemen,—At the annual meeting which | will be agreed that the balance-sheet is all that 1 ’ 
was held exactly a vear ago to-day we were able to report to you INCREASED COAL SALFS. 
that the new financial year had started well, and that, given any- 


; : s nae : : ; Now as regards the history of the year’s w 
thing like settled conditions throughout the Far Fast, it was anti- : . : ae 
Pere . : : : : : ile states that the sales of coal amounted to 4,284,1 { te 
cipated that the year’s trading would be an extremely profitable ; er a ; 
pi ‘ ‘ P of 571,236 tons, which 1s about 154 per cent ‘ seie 
one. That forecast has proved to be correct, and we have the . sine ; ca 7 
; | year. These figures would have been larger if the 1 
of . 


port had been adequate to the demands of the t: 
at the last meeting that the Kailan Mining Ad 


pleasure of submitting to you to-day a report and statement 
accounts for the past year which I think you will regard as alto- 
gether satisfactory. We recommend the declaration of a balance y ah 
oe Bt , ; bought 100 coal wagons in China and had sold { ' 
dividend of 10 per cent., free of income-tax, making 20 per cent. Yok: : Yo? 1 . 
: , ; Peking-Mukden Railway under a hire purchase agreeme: 
for the year, free of tax, as compared with 16 per cent., free of ; ‘ , 
is : : : : wagons had been in use only during the last tw 
tax, for the preceding year, and we carry forward an unusually , ' 


lar smount for r ns which I will explain late: year 1922-23, but with their help and certain improv 
arge aimount for reas S whici pe >A pia ater. > : 


handling of the railway traffic the large stocks wh 


The report states that the gross profit of the Kailan Mining 




















lett tetrat f Die acta ee ea ec a lated at the mines had been worked off by Sept r. 1022 
Administration for the past year amounted to $10,830,007. This s : ee . 
eb ; o. » ; ; , view of the great advantage thus obtained, a furt 1“ 
es compares with a gross pront of $9,205,492 for the preceding year. : m m3 : 
4 Aft ; ¢ t t ila Kail ee ee been entered into by the Kailan Mining Administrati \ 
x After providing for interest on the 6 per cent. Kailan bonds, : : : 
4 / , , a ee ‘1 : Peking-Mukden Railway for the sale to them on t 
4 {/<6.880; redemption of bonds for the y ear, 424,000; reserve for : Q - . . 
a 4 $3 2. ' ee ee ; principle of 200 more wagons. ‘These are being manufactur 
a depreciation, $1,624,501; the proportion of profit to which the | 4. ; 
2 ‘hihh) P ad : ; Kurope, and the first consignment of so wagons wi 
i“ Chihh Provincial Government is entitled, and other items, there ; : aes ’ 
= . t £ as f & = , | Antwerp before the end of the present month. 
16 a net proit remaining of $7,330,371, < compared with 
$6,109,708 in the preceding vear. RECORD OUTPUT. 
, The output for the year was 4,404,000 tons, a¢ - 
YEAR’S AVAILABLE PROFIT. : jan : er 
: in the preceding vear. It is just over 10 
; [he proportion of this profit brought to credit of our profit an the previous record ficure of the year 1920-21 Q 
. . oun? ‘ + r nterect 3% “h. 2ons ” eo ce ~ a 3 +e : “ ; 
; Ss a a, SESS WHS AD ta Lien, | £.494,.022. in- experienced in maintaining an adequate sup} 
ps st in Europe, exchange and minor items bring up the total | oyt the year, labour being withdrawn at certait é 
credit to 4521,035. Administration and expenses of all kinds in | oyjtyral purposes, but everything possib! 5 | F 
mes including a donation of £635 to Japanese earthquake | the service in the mines attractive, and to in 
] 3 , la atc Iaaeese ¢ + menhié Bae a. — ; = “ 
i nas, at int ft /.21,410, leaving a neé pront for the yeal -F ning population. Development work has cont 
500,225. The responding fieure last vear was £207,467. | — e ees 
22 i I 1ging gure iast year was 2; 397 :460 = scale, the consequence being that the coal in s 
ou mance Brought forware from the previous year's account | last was estimated at 27,658,000 tons, against 
A 9937, ANG We Have &@ Credit Of 4,100,955 tor repayment Of | the close of the preceding year, which was it 
; anita A a nee ais 1 neral | ors: : ; 
c | mts duty, tr Wo h you were intiormed at the general The general manager reports that ‘ yr mines 
P last yo — AI iit i Z#, 011,121. viously better equipped and better d ( it 
€-tax abs OS £.113,74' fits tax, which vear under rev iew.”’ 
. Cnet) an s 
< bOF the i t at ~.14.245 so EFFECT OF HOSTILITIES IN } 
: » — hal Reta" 3 : ee 
. . id . — iCe ¢ At 33950 be carried t Liat JALATICE y on will cee from the Se partic ulars t| it if 
\, wnt ry Aaividend ft : - rant i, ¢ 2 a ua Wisi & fOr L1¢ palt 1 I 
AM interim Gividend Of 10 per cent., Iree of ta W pala ‘ial vear the business was in a highly flouri 
’ i e Ww hic ive 11 i sales were weli maintained for the first two n 
t 4 Ss \ n the balance-shee ; Ty nort ' 
and August—of the current year. The report s 
THE DIVIDEND month of September we received advice that, + 
3 Out of this balance we propose that a further dividend of ions for war in North China, the transport of « 





e cent. be declared to-day, free of income-tax (making 2 had been stopped. Hostilities between the rival 
ze for the year, free of tax), that is, £140,000. The direct towards the end of September, and continued : 
: remuneration under article 83 of the articles of association amounts | Patt of October. Fortunately, no fighting, beyond 
¥ to £16,624, so that there will remain a balance of 186.406 to be | OM One occasion during the retreat of the 5 ithe: a 
arried forward to the next account. This balance n av be taken | Place in the neighbourhood of our mines. bee C “ee 
: to consist of the £9,937 profit brought forward from the preceding | Occurred at Shanhaikwan, some distance beyond out ( 


P : " a a j ; _¢ ’ ; "i . » adAvieced 
: vear, the £100,958 in respect of excess profits, which is, of course, | W@2gtao, and at the end of October we were aavisce 


4 profit earned in earlier years, and £75,510, balance of the profit | 8° fat as our area was concerned, hostilities had ane 
a of the year 1923-24. It 1s equal to about 13 per cent. on the share | ther telegram on Nevember 6th stated that the s P 
apital. Under ordinary circumstances it would not have been | Clear, and that no damage had been done. The effect ' 
cs, necessary to carry forward anything like so large a sum, and the | ness of the railway being monopolised for the t1 7 
board would have proposed a larger dividend, which is fully | 42d material is seen in the figures of coal despa il 
justified by the financial positicn, but, having regard to the pre | mines. For the first week of September 1t was — : 
sent position of our affairs in China, which 1s referred to later in | !0r the second week 50,000 tons, in the third and 
Z the report, we have felt it our duty to restrict the dividend and | fell to 10,000 and 12,000 tons respectively, while t 
Z maintain a condition of exceptional strength until we have 1 to November 2gth the figures were 15,000, 20,000, aS °° s 
turned to a settled state of things in China. spectively. The sales fell from 74,000 tons in the ! a 
nicieece ables irene September to 16,000 in the first week of ampennet , 
improvement to 26,000 tons and 25,000 tons 1n tik 
= fhe balance sheet shows liabilities to creditors £120,593, which | weeks respectively. The recovery from this sta 
s about £30,000 more than in the preceding year, the difference | simply a question of a return to normal facilities ! 
being in respect of claims of the Inland Revenue. The reserve for f our coal. 
rporation profits tax was estimated at £38,519, and the half- MINES WORKING TO FULL CAPACITY. 
Z year’s debenture | interest credited to June 30th was £28,080, I am not going to make any pronouncement upo! ti 5° 
s maxing @ total ot ‘ sie hie sth On the other side there is a large | situation in China beyond this modest one, that to all 2) ee 
increase in the oe ae — at £699,779, being over | things are settling down, and the time of year is not ! wk 
Z£ 300,000 more than in the preceding balance-sheet. Bills receiy the recurrence of hostilities. The latest private @ vices 
; 
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.. ¢he effect that the war for us is happily over, and no 
an done, and that commercial traffic is likely to be 
a byj 1s that this resumption must be gradual, and 
a our expectations accordingly, bearing in 
that it is to the interest of the Chinese Gov 
that the should 
being worked to their full « 
stocks available to 


a 


le community resumption 
[he mines are 


aj] have enormous 
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nind, 


damage 


resumed. 


we must 
at the 
ernment 
not be 


capacity. 
meet the heavy 


general manager 


ady for 
ith con- 


sperity which 


June 30, 


i that a 
ome-tax, 


payable on 


led the 


: wnds that will be be made upon us, and the 
: oa that the mines were never better equipped and re 
ture erations. We may, therefore, I think, look w 
for a return, at no distant date, of the pr 
; interrupted a few months ago. 
DIVIDEND RESOLUTION. 
I move: ‘‘ That the directors’ report and accounts to 
23, be, and they are hereby received and adopted, an 
i dividend be declared of 10 per cent., free of inc 
ing 20 per cent. for the vear, free of income-tax, 
er Q, 1924.” 
| Right Hon. Lord Southborough, G.C.B., secon: 
solutio1 vhich, after the chairman had replied to a few 


stions, was carried unanimously. 


the motion of the Chairman, seconded by Mr Edmun« 


1 Davis, 


directors (Mr Feélicien Cattier, Mr Lambert Jadot, and 


H. A. Micklem) were unanimously re-elected. 


nan next moved the confirmation of the appoi 


» board of Major W. 
t shareholders at the last 
el cte i. 


tion on the 


S. Nathan, C.M.G., remarking 
neeting that Major Nat 

That had been done, and it now 
part of the shareholders. 


H. A. Micklem, C.B., C.M.G., D.S.O., in secon¢ 
n 1 he thought it would be a source of great sat 


Nat] 


ireholders to have on the board Major 


general manager in China for many years, and did 
ice for the compar They all } vy that in a ver 
the present prosperity of the company was due 
1 wa nanir slv agreed t 





E PARENT TYRE COMPANY, LIMITED. 


. PERIOD OF ACTIVE AND PROFITABLE TRADING 
: venth ordinary general meeting of the Pare 
1, was held, on the rth instant, at tl 
t , London, Sir Arthur Du Cros, Bart. (the ch 
Mr ] Mori ) havir i the not 
tit ind the report of the audit 
in moving the adoption of the report 
The balan heet which we ; ( det 
ffairs up to April 30 last is, the: I 
Substantial al itior 1 1gul ha 
tul f which I ill indicate G 
n one of active and profitable trading, 
tions and adjustments < ir atlairs { 
ly directed to three points: (1 ] secu! 
of our assets, and the resultant 
2) the diminution of our liabilities; and 
ness and profit 
in the val Dunl hat } enable 


han was 
required 


ling the 


lan, who 


isfaction 


> con 
a 1G 
to-day 
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increase our reserve fund from £417,000 to £700,000, after deduct- 
ing the proposed payment of a bonus of 4s per share on the di 
ferred shares, to which I will refer later. Our liabilities have 
been reduced by, approximately, so per cent. of the figure appear 
ing in the balance-sheet, and our profits, both in revenue and in 


capital, are such that we are in a position to pay the dividends 
mmended in the resolutions before you to-day with 
ut encroaching upon the earnings, investments or 
trading, of the seven and I have already elapsed 
iancial year, These last-named « rnings are avail 


dividend 
1} 


{ th, nNrre + 
i the current fi 
' 


il 
able and will, I anticipate. provide a further substanti 


on the deferred shares for the period to April 3oth next, as wel 
as permitting the payment of all fixed dividends on the preference 
and ordinary shares to that date. 
BOARD’S POL! 
In a finance business, profits are naturally represented at times 


by unre alise d assets and 


for any period, much de 


1ot by cash, and in computing the profits 
1 a. 

I 
In this respect, it is the 


yon the valuation placed on such 


} 
' 
‘ 


assets. 1X licy of the bined to err, 


if any- 
thing, on the prudent side, and to value on such a basis that a 


preciations or 


‘gitimate internal reserve may be created against di 
ly occur before securities 


fluctuations in value which might possibly 
of this character are converted into cash. We have, in fact, alread, 
commenced to accumulate an internal reserve of this character. 


The broad policy of the board is to maintain this company as an 
that the whole 


,350,000 will be permanentl 


investment and holding company in such a way 


its issued capital of ho Sp 42 


and actually represented by investments in sound prior s curities 
the interest return from 


st 
ot 
which will be sufficient to meet in full t 
fixed dividends upon cur own sea e and ordinary capital, and 


} 1 


leferred shares 


to pay, in addition, a substantial dividend on the « 
Chat is, in fact, the present position of the company. fhe finan 
t siness up n which we are engaged, and which migh 
ndertake in the future under our authorised powers, is being, an 
ill be, provided by utilising surplus assets—that is, assets whic! 
we hold in excess of the amount represented by our issued capit 


Where new business is undertaken by th pany invol e 
fresh liabilities, new assets, in the judgment of the directors, 
equivalent value are almost invariably acquired on tl ther s 
th mpany pursuing a cautious policy, and do t engag 
I uess where this 1s not the case or where there i ndue ri 
In considering, therefore, the liabilit appearing on the balanc« 

1€et | n time to tin I 





furth fact that t 1 realisation of new irities the positi 
to lial t ma Laterial t] f t! ter a sh 
space of time 
Nikt N ALJ Oy 
As to t atu { present t t t} ctors ! 
sider it w ] inadvisable, in the interests ef the 1 hold 
{ 
| to lish an exact list f what thev are, but I 5 
| 
| allied companies are lar ana are ] reas D ind i 
| « t, in the { f prior security Joint Industries 
I ted. /] nection with th nvestment and all our ot! 
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ext plished a d al in the direction of diversifving and readjust 
: g our investments ind we did this with suthcient promptitud 
2 oo alk nile 
benefit by t rise which has recently taken place in good 
ecuritlies 
— 
As tot K nt, it will be remembered that r hol 
r of D { preference shares stood in ks at 
z 
=s od per aI t rice t which they were written iown ni 
\u » 2021. At the time that was done I stated to the share- 
i Iders that this company might be in a sition rit \ LO 
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2 the cash resources of the company) 

i ’ ‘ +3 1 +4 . ch 7 t + 

af In connection with these matters, I wish to reiterate two points 
y 3 which have been previously mentioned :—(1) that the profits earned 
“ yy the company are sufficient to pay the dividends and bonus now 
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it at 
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fund : 


ut resorting tothe reserve . 
the V 


the deferred shareholde 


lirectors have the power, should desire to exercise 


bonus distribution to 
the unt, althoug? 
tion of exercising that power. 
-—We start 


we add 


making a Ts at 


there is no present inten 


any 


time from reserve 


acct 
rhe reserve account will be left as 
follows with the 


to that 


respect of our 


figure of £417,000 at April 30 last, and 
the increase in value written back 
r the time being in the Dunlop ** C 


preference shares, making the total amount of the reserve £842,001 


fi - , 
#,.425,000, in 


investment f 


From this total there is deducted the amount of the bonus recom- 
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satisfactory results of operations during 
seole«? Jee . | 
1923, were largely due to the noteworth 
ur mining and metallurgical method 
research by our technical advisers { 
responsible for the even better ré 
1 1 ‘ 

year Additional improvements a 
methods, in the heat treatment of « 
control of compressed air and 1 tne I 

} ‘ , lnced arth 9 
which have inaucea a iurti r in 
The introduct or jacknan er i } 
been attended with considerable su 

ble IpT emer n roc! ré n é 

On the metallurgical side, the } 
1 r review were entirely sat I I 

} } + - + } + 
ul Diankets ir amaizgamation i 
increase in the recovery of osmiridium ‘ 
- } } ; é 

year’s output of such concentrates adding £26.74 


DEVELOPMENT OPERA 


ent operations were V1Igorousi\ 


year, the footage accomplished being incr 

f 28,018 feet, quite apart from the w 

ircular shaft, with which I will deal later. T 
circu 


were satisfactory. 


1.1 . 1 onl ~e : } ‘ + 
he payadie re Geveiopes iuring tn ira 2 


tons of an average value of 9.6 dwts per ton, 

the ore reserve recak ulated at ] Ine % th la | tall 
of an average value of 8.5 dwts per ton, over an « 
width of 65.4 inches. This reserve includes 7o1 


valued at 6.3 dwts per ton, contained in shaft 


and at present unavailable. I need not emphasis 


position disclosed by the foregoing figures is an 

one. 
Pay - ry) } th he ) iti Tw ly tT? th ir] 1 
By comparison with the position twelve ths ear 


nage in reserve has been more than maintaine 


dwt per ton, chiefly due to the 1 


the 


value has decreased by .3 


conservative basis adopted for recalculati 

















mended to be paid on the deferred shares, amounting to £144,131, Excellent progress has been made with th a 
- ch- which has } ’ ninned witt . 
leaving the reserve account at the net figure of, approximatel No. 2 circular shaft, which has been equipped w 
"£700,000, which I mentioned previously, or almost the total of the headgear, and reached a depth of 1,963 feet at the end O 
; deferred share capital. It is expected to complete the sinking of the shaft t 
: as , i. be g Fs a bye rc} f next t t 
i The report and accounts were approved, and extraordinary reso- of about 2,500 feet by about March nex 1 \ 
: lutions altering the title of the company to that of ‘‘ The Parent will be made with the reet workings as soon as p 
P . ° . F : . i> thas ; x ed } 
; Trust and Finance Company, Limited,”’ and sanctioning the | 4 Iditional ventilation facilities thus provided w 
a. various alterations to the articles of association were passed unani- | development of the western area of th aT 
i mously As regards operations during the current finar 
‘ average monthly profit for the three nths ] 
3 was £150,196, with working costs averaging 17S § 
; NEW MODDERFONTEIN GOLD MINING COMPANY, LIMITED. | 4}... pyonthiy devel pment tage was increased t 
INCORPORATED IN THE TRANSVAAL.) and has exposed very satistactor lu 
[he three winzes which are being sunk 1! the 1 
HIGHLY SATISFACTORY RESULTS. | the east of No. 1 circular shaft, en ntered 2 0 
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4 fhe net profit ar é It $55,024 118 11d, wl c ecord | ! tly obtained in the rise fron 1s ( 
ee for vour Thie « . oe > wales | st t confirm this: for 290 feet sampled 2 
216,381 1458 2 I t ‘ ecinnit f 1 t 3, OF 523 mM 
LA ih cat ‘ 1 nt ; : : : rt | 
| ring . Pro. | E-PANKKI 
: ng t r ( | Py j ” - 
a i 1 tax j a s | 
Se : 7 . : ° . 1 
: et exnendit a See | (National Joint Stock Bank). 
lar sh sates 
: eee | ESTABLISHED 1889. 
, em ft s 
4 } + + \ 
riated at , Head Office: HELSINKI (Helsingfors, 
Pee a FINLAND. 
“F ] ’ ; . 
‘ » 967 900.000 
whic! Capital and Reserves - -  Fmk. 257,000, 
: ; 
, ‘| Deposits and Cheque Accounts 
| 0,000,000 
(June 30, 1924) over - Fmk. 1,600,000, 
\ Vi S 
. w « ‘ +" mre ‘ ESS 
‘| 132 BRANCHES 47.444 IMPORTANT BUSIN 
: ; CENTRES IN FINLAND 
~ cs I ‘ S Y i .3 
1 resul . ‘ aa Telegraphic Address: Kansa! ispankkl 
: i 
/ 1,825.3890 | ———— 
; eel 
o 
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nano 
GOVERNMENT RETURNS, &c. 








t} ne f z1 I r reet NATIONAL DEBT—/Millicn £ 
i) tTten I OG Val { - 
“9 . : a ~ os -: ~ os a 
n aux i rn a a | Z| 4 ~ ~ a 
é é t} eo eS eS #8 = S x 
i ‘ an eu, Sm me Sey >= 
Owing t < = a = a a 
y deve es the upper | Funded Debt .......... 588 | 315/ 315/ 315/ 315! 31¢/ 314) gis] gle 
- ] be Term. Annuities ........ 30 20 ig 18 | 16 14 i4 i4 id 
é _ | 34% Conversion Loan.., . - 266 654 683 56 666 
] I t! t P 4 » Cor version Loan .. ‘2 ‘ ; : 15 
Ml a be e's a tb. | 38% War Stock .....00, 3; 6} 63! 63/ 63 63) 63 
i ; 4h07 Ww ar Stock ....... ‘ 13 13 13 13 13 13 13 
{ LOpmie ; 4% and 5% War Stock.. 2,047 | 2,040 1,995 1,953 2,095 2,095 2,01 
when ati +} ’ , i } | National War Bonds... ‘ 1,509 (1,476 1,413 | 1,201 953 924 s 813 
nen Culatl . ? ’ | 4% Funding Loan ...... oe 409, 409 406 401 398 «400, «(3S 396 
st ! ¢ | 4% Victory Bonds ..... 560 357 AT 335 325 325 5i4 314 
— - vik . | Treasury Bonds ....... ‘ ‘ ; : 453 411 444 4 472 
= = : Exchequer Bonds ...... 20 32 319 289 185 150 150 150 150 
. 1 ht has i Se. | National Savings Certs... . 267 274 285 342 354 367 366 33 
1 eee a ee n | Other Debt*...... «> 1,306 (1,181 1,132 1,087 |1,157 1,149 | 1,128 | 1,122 
( lancial vear 1 reer fh \ | American Loan (Anglo 
ind th inzes and ris cent ¢ French) ian pat oe 51 51 ; n a - <s mae 
at sas :' 1; cq | Treasury Bills ...... 15 1,107 |1,107 1,121 878 616 652. 588: 628 
i to car! eT pisiaiaade : ae Temporary Advances . 1) 243; 205; 154: 147) 194 208 186: 2X 
tna t! I above tl 1st vel West, wh n ee ' ene - — 
a ip ye ; a ye 654 8,033 | 7,829 | 7,574 | 7,655 | 7,742 7,801 7641. 7,708 
1 in the yc reserve at the end Mae Masel’ | Other Capital Liabilities, 57 46 47 43 66 70 70 66 67 
1 } t in the reserve recal in t Vear ener ae mas . —— —— — 
1 u in tie a cote Total Liabilities. . T11 | 8,079 | 7,876 | 7,623 | 7,721 | 7,812 7.871 | 7,707 | 7.77 
the rise fr t! fodder Deep the up] oo 
nossible to start ondary develop! it on the * Includes debt to American Government, 
; — sy hic level has 
the 18th level; a trial exposut “ piste Tite POSITION OF THE FLOATING DEBT. Movement 
> h-dwts f 35 feet sampled. Week Ended 
; : ae? ; ee s the | Ways and Means Advances Dec. 8, °23. Mar. 31,'24. Dec. 6, '24. xc. §,'24. 
so been started to reopen what is known as ti Outstanding— £ £ £ £ 
) Medium-grade ore was mined from this reef, and a | Advances by Bank of England 14,250,000.. «- 19,250,000. . 13, 250,000 
ee . Beth : — 4 Advances by Public a 187,290,500... 186,155,500.. 180,945,000..+ 17,300,000 
nnage is still standing intact, wh SEROMA SEY" & | Treasury Bills Outstanding . 645,730,000. . 588,320,000. "628,510,000. . 4,110,000 
n profit under present conditions. 2 _— en eee ——.____- 
oe oe ee ee : - 8 Flt ee Total Floating Debt ...... 847,270,500.. 774,475,500.. 828,705,000. + 40,660,000 
1 { from the annu reports bert \ und sO 
ss morning. that the period under review S * Includes £18,000, the proceeds of which were not carried to the Exchequer 
I this morning, tna le |} axonens , within the period of the account, 
f steady progress in all directions, that the position at 
ns an exceptionally strong one, and that its future 
5 ly encouraging. . PUBLIC INCOME AND EXPENDITURE. 
] was carried unanimousi\ 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 
VAN RYN GOLD MINES ESTATE. LIMITED. sa, | ‘uid 
OPENING UP NEW REEFS. for the the Exchequer from -— Recerrs, —~ 
; twentveninth ordinary general meeting of the Van Ryn Gold anes. Apl. 1, 1924, Api. 1, 1835. “Week — * 
Estate. Limited, was held, on the roth instant, at Winchester | (See Note.) | wee 6, Dec. 8, Dec. 6, | Dec. § 
a : 1924, 1923. 1924. 1923. 
ee : : 3Jalances in Exchequer * £ £ & a 
Mr L Burns (the chaisman) said that since the meeting a on Ist April :— 
nanv had ide considerable pregress. Improved Bank of England, J 5,069,613 5,442,665 ee oe 
erent iziaee bleed a Bank of Ireland.... a i __1,562,001 : 1,375,502 = piece 
monthly return ith a on ; oe on 6,631,614 6,818,167 ee es 
th creased dividend thev were able to declare REVENUE. | 
: ; % laweloary, | Customs . ; 101,800,000} 69,205,000 88,414,000 2,509,000 3,114,000 
the financial r in June last. satistact nT ee onal 135,900,000! 21,251,000 98,299,000 1,686,000 1,837,000 
exploited areas in L1io0us sections of the mune, | Motor Vehicle Duties 15,600,000 | 5,105 000 4,470,000 140,000 115,006 
oe it Estate, &c., Duties...... 56,000,000} 41,260,000 38,210,000 700,000) 1,070,0C0 
t uisition of a « rable num MININ§ | Stamps ......-.--00s- 5% 21,000,00¢/ 15,240,000 13,060,000 300,900 240,900 
their property—thes re all significant indica Land Tax, House Duty ; 
g their propert , | & Mineral Rights Duty, __1,250,00c 690,000 540,000 10,090 
roved position in i the pan tood to-day. | te rty & Income Tax) 265,000,00C; 127,8°7,00C 130,510,000 1,952,000 1,319,000 
Pai we carrind { ‘ard t th irrent vear’s | Super-Tax..... 61,000,00C 28,540,000 24,690,000 $50,000 590,000 
2:44; A carried ( al il ! Ex cess Profits Datic a, &c. 8,000.000 “* ** 
bstantially the same last s figure, in spite | Corporation Profits Tax | 20,000,006) 11,720,000 14,820,000 480,000 470,c0c 
¢ +} ees — ms el {Se free of 3 ee 53,500,006 37,500,000 35,600,000 3,000,000 750, 9,00C 
a —_ oe Po } : | Crowe LG@RGG: ..-cccecis 900,000 760,000 690,000 oe 
th £5 » f 1922-2 In U3 £:9,980 | Interest on Sundry 
hig ; Wie ackihee Uk ake A MMM cle cebaceisi eee 12,250,000 9,694,036 8,505,923, 1,027,376 107,471 
. ' oh ; ee Miscellaneous— | 
rilv the tr ] t mpany, | Ordinary Receipts 11,850,000} 8,248,546 9,402.653 3,876 297,723 
i ' frlydeveloped | Special Receipts 30,000,000} 21,206,336 28,092,039 737,415 6,7 
ngs Speen aeay a ses. 794,050,000) 466,306,918 495,094,615 10,995,667 5,916, 
, in the } i t at t 1) I Total, inc. Balance Re 472,938,532 501,912,782 
in CX} OTHER RECEIPTS, ! 
: ] > cl ron Te mpora. y Advances Repaid :— | 
= a , a ' IR civacccs... owas al os 65,000, .. ae 
i t \I \\ si ipun ‘ A} ann Interé ton B re rchequer Bonds u nder 
ye : li , ng | the Capital Expenditure (Money) | a 
7 ; 1904 ee nae eel 73,782} 73,782 
' t ! 3 al | J the Unemployment Insur-! 
{ Rth6 TOUS cs: cockas .| 5,920,000; 4,800,000... c 
| , | Mi } g ed by ¢ reation of Debt—| 
ing ihe > >| For Capital Expendit ire Issues -! 
i r¢ ' +} 1 } Ale Under Tele raph (Money) | 
_ os . ao . F 4 j Acts, Zand 1924.... ; 4 ,500,00C 379,000 e 
Van R life | Under the Housing Act, 1914 4,00K 12,006 ; 
i TY | Under the Vest Indian Islands | 
| : 7 (Tel ne”) Bat, TO ccecccnal 260,71 . 
| n i j } it | By Exche quer Bonds under a2) 
i | Cu d Agreement ‘Mone : 
: i Act, 1904 ; 520,000 526 
i WOT } (>) Under the Unen ploy ment In- 
} eae a ri Acts, 192 650,00} 820,000 ° 
lit (c) F ari," dR . eee 
i he | By Treasury Bills ... | 1,65 6,692,000 1,725,870,000 >, 000 54,694. 0o 
i By National Savings C eates 19,156 a 37,5 £00,006 3506 
| t p By 4% Treasury Bonds, 1931 16,403,87 : us 850,575 
i . Lb Other Debt created unde: 
j } War Loan Acts, 1914 t& 
r zg to th t | ISSO. cdevddtiaccbaedbesahade 3,700,000 . 
| »% sand Means Advances 572,919,000! 585,655,000 36 Om 300,000 
t Anglo-P in Oil Compa 
; s ‘ ee Dividends on Shares acquire 23,103 50,081 
j a re | a ents ss 5 fasts 
it i In pect of C d Loan... 150,000 130,006 130,00 
te th , In respect of Issues under 
; 7 : n : rer oe Settlement (Facilities) Acts, “4 4 
7k: 1o De 285 a Ere f nd SE tec ocan gl tee £92,43 208,959 15,398 ‘ 
: In respect of Issues under Section 
= FOSS at 28 §9 (4) of Finance Act, 1920 ...... 1,622,025 : 13,271 
t has deny ees ckeannvagndeten | 2,755,579,476 2,892, 283,056 104, 8,565! 92,684,815 
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eT penne 


_E XPENDITURE | AND OTHER ISSUES 





i 


| Estimate | 





Total Issues outof | 
the Exchequer to 
— a meet Payments from I 
ee —— ———-._ ISSUES, ——_~, 
| (including Api. 1, 1924, 24, Apl. 1, 1923,5 Week Week 
Supple- to to | Ended Ended 
mentary Dec. 6, Dec 8, Dec. 6, | Dec. 8, 
——iXPENDITURE. =—— —_ = 1924, |__ 1923. 
Jational Debt Services— £ ¢ 
Wioceeh DE. cidceenswc 305,000,000) 248.891, 232, 249,093,117) 45,627,607 17,385,209 
Sinking Fund ........ 45,000,000; 18,522,267 24,727,762, 115,547 402,101 
Road Fund ....... ome 15,000,000) 4,364,044 3,75 :,046 << 
Payments of Local Tax- | * 
salen Accounts, &c. ..| 13,150,000 7,587,891 7,227,205) .- | 870900 
Payments to Northern | 
Ireland Exchequer 3,500,000 3,052,735 2,608,729} 75,000 
Land Settlement ...... 750,000! 377,549 396,422) na oe 
her ConsolidatedFund i } j 
"ites 1,656,635, 1,614,357 | 17468 
Supply Services ........ 408.919,020| 251,775,720 250,089,289) 6,681,308) sa i 
Expenditure............ 795,759,000} 536,228,079 539,510,925) 52,499,462) 25,327,649 
OTHER ISSUES. { | 
Temporary Advances— | i | 
Bullion . cS agate caebaiaamaniedea ** i 5,000 ee ee 
Interest on FE xchequer Bonds under| i 
the Capital Expenditure Money)| | 
SEO cree costes ee 73,182, 73,782 a 
Under the Unemployment Insurance| | 
SOMONE fa ects. «53. 690,000, 820,000 40,000. 
Issues to Mert Capital Expenditure—| | } 
Under the Telegraph (Money) Acts} 

1922 and 1924. . _ eigen | 5,950,000; 4,670,000 , ea 
Under the Housing Ac t, 1914 TO 6,000 12,000 ee ‘ 
Under the West Indian Islands) 

(Telegraph) Act, 1924 ............} 324,541) ee - 
Under the Post Office (London)! i 

Peteae Bak, BONG. 6.2. csccasceses i o. 10,500, 

Under Canard Agreement (Money) i 
Act, 1904 (Exchequer Bonds, 1923) 520,000; 520,000 
Unemployment Insurance Acts, 1921—} 
Repayment of amounts borrowed ..! 5,920,000' 4,750, 000 130,000 oa 
Redemption of Debt— | 
I Ne . . ce ceeanecee 1,616, 520,000) 1,697, 175,000 51,275,000 55,180,900 
Principal of National Saving Cer- i 

tificates.... -acastnstavensnss,- nen 23,850,000, 550,000 650,000 
Principal of National War Bonds) 

paid off. : 6,586,653; 32,222,296 
Other Debt under the ‘War ‘Loan i | 

Ake; TONG Nie BIG Se <5 no enesnae 50, 7,463,440, 

Ways and Means Advances Repaid 558,879,500) 578,012,000 10,471,000 

Anglo Persian Oi] Company—Issued i 

to the National Debt Commis-.; } { 

NN 6 -Ctces acco babes bean dee ao | 23,109 50,081 . . 
Issnes to ‘National Debt Com } 

missioners to Reduce Debt— 

Cunard Loan Repayments ...... . 130,000 ae 139,0C0 
Old Si: nkiny Fand, 1910.11 issued j 

under Section 16 (1) (b) of the 

Finance Act, J911..............-- 65,214) 


2,782,551, 714; 2,889, 350,238. 104,4 194,452 92, 278.649 


Balance in Exchequer— | Dec. 6, 24 | Dec. 8, 23. |In. or Dec.\for Week. 
SE GE TRON «.. 2. ovccecctancesss 2,0€8,912 2,155,42 11) + 56.097'+ 212.164 
eS RR ea 4 958,450 816,3 7'— 151,993) + 194,009 

Total woe nnns sevsesvees 5,027,762) 2, 52,318'— 95,897\+ 406,164 





Nore. aaens E ‘stimate as in H.C. No. 62 of 1924, 
Treasury, December 2, 1924, 
TREASURY BILLS AND BONDS BY PUBLIC TENDER 
Tenders for £45,000,000 in Treasury Bonds and Treasury Bills dated 
from Dec. 15—Dec. 20 were opened on Dec. 12, 1924, and the total 
amount applie d for was £59 155,000. For bills at three months dated 


Monday £99 2s Od and above in full. Tuesday to Saturday at 
£99 ls Sd, about 27 per cent., and above in full. The amounts 


allotted 


bonds, nu. 


were as follows:—TIn bills at 3 months, £45,000,000; in 

















| , mount Trea asury Bil is 4% Treasury 
Date. en Applied at 5 Months. Bonds. — 
i aaa For. Average Rate. | Average Price. 
1924 £ a fg s d £ oa 
Nov. 35,000,000 593,080,000 314 16 9410 0 
Nov, 30,000,000 52 975,000 314 O€5 6410 0 
Nov. 35,000,000 57.400,000 313 938 nil 
Nov BO seudeasessses 35,000,000 72 040 000 3 12 10°79 #10 0 
[ms Wussscescosensc $5,000,000 a. 675 000 312 $1 9410 0 
De ( 2 45,000,000 ov i55 000 3 is ; 5 93 nil 
Tenders will be received on Dec. 19, 1924, for Penne 3onds 
and Bills to be issued to the maximum amount of £40,000.000. The 
amount of Treasury Bonds lenok will not exceed £4,000,000. 
r CURRENCY NOTES ACCOUNT -—(000" 8 omitted.) 
S t * = ai Redemption Accouns. 
| seg 363|—_—______________ 
a 2 . co * en 
Date. (838 228 se oG8 Bankot 2 fez 8 SF 
ase E@< 25 gee Eneland 23 Sees este 
1923, & & G2 o8 . om % rar 
Mar. 29...e.ec000+- 300,351 14,255 6,000 88500 19,450 159 961.479) 177 
TT eee 13,338 6,000 88,500 19,650 163 254,312' 950 
Sept. 37.........-.. | 289,127 12,648 7,000; $7,000 21,150 166 246,456 169 
Dec, Suaseeononseee 501,337 12,872 7,000 87,000, 81,150 159 958922) 1397 
Biee, BB. ccocccceses 12,318 7,000 87,000 22,450 17:3 241,26 190 
ae 12,516 7,000 7,000 29,450 173 242.446 123 
Sept. 27.... 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. 7 . 12,571 7,000 97,000 22,450 165 255.032 159 
Set BE. concvenvase 11,908 7,000 27,000 22450 176 236.867) 1 
June FREER 12.472, 7.000 27,000 22.450 170 246,198 7 
Sept. 24 12,227;, 7,000: 27,000' 22.450 173 241,185 184 
Nor. 26 12,127, 7,000 27,000 22450 173 240,922 133 
ee. 5. .00 12,249! 7,0.0 27,000' 22450 AT] 243.7761 120 
Dec. - 10 12,294'| 7,000 27,000 _ 23,450 iv ‘3 235,588 1x4 


Since Jaly a, i920. notes and certificates outetandin include note lied in 
aes ae eae a fiduciary issue aor 1920 fixed - £320,600, 000, 
a s or a3 £309,938 490, for 1923 at £270,183,800, 
"for 1934 at £248,190,900 - 





SECURITY FIRST 


ROYAL 





INSURANCE COMPANY, LIMITED 





Heao OFFices: LiveERPOOL 


ano LONDON 








The Bankers’ Gazette, 








BANK OF ENGLAND. 


Week ended Wednesday, December 10, 1924, 


ISSUE DEPARTMENT, 


£ 
Notes issued .....+++ 146,435,260 





Government debt 





£ 
«+ 11,015.10 





Other securities ....., 8,734 54% 
Gold coin & bullion .,126,6339¢ 
146,433,260 | 146,433.25 
BANKING DEPARTMENT, 
iia | £ 
Proprietors’ capital .. 14,553000 | Government securities 57,042.33 
BEES os waiatd oiate weceeee 3,292,075 | Other securities ...... 72.740.165 
Publie deposits*.. eooe 10,039, 431 PI 6 ar a el oe on GRR OR OR 
Other deposits........ 125,696,953 | Gold and silver coin ..  1,820,76§ 
Seven-day & other bills 9,921 | 
153,591,380 | 153,59] 38 
* Including Exchequer, Savings Banks, Commissioners of National Debt, a 
Dividend Accounts. 
Amount, Inc. or Dec. on Inc. or Dee 
Dec. 10, 1924., Last Week Last Ye 
£ i £ 
ROSE .cccccccccccsccccocscccccesoece 3,292,075 + 69,271 + 9 
Public deposits .......ceeeeeeeeenes 10,039,451 ~~ it - i, 
Other deposits ........ oevecoecees 125 696.953 | — 7,572,748 8.83 
Government securities ......+++++- 57,042,365 _ TALC 00 + 6,443 
Other securities. .....ccsecececccees 72,740,166 — 111,49 1404 
RESETVE. ...cccccccccce cccccccvccose 23,808,851 —_ 639,804 | + 2,303 
Note circulation. .......ceceeeseeee 124,445,175 + 643.11 - 1,82 
Coin and bullion ...... etevsaeccee 128,504,026 + + 434 
% of reserve to liabilities seeeteeeee | 173° 4 + : 
Circulation = ' : 
‘ Coin and | (exciuding as thin = 
Date. Bullion. | Bank Post Deposits. De se t 2 
Bills). es : 
1924, £ £ i 7 
Nov 5 .ceee) 128,494,564 | 123,847,105 119,0 00,56 
12 ...ee-) 128,491,253 | 122,870,520 1157) 47 2 . 
19 .ccess 128,497.363 | 122,236,025 040,703 | 117,163,257 | 2 " 
26 .cce 128,491,489 123,066,525 , 131 ‘018, 881 125 7 25,179, : 
Dec. 3 .e-0-) 128,494.720 | 123,796 065 | 14 3,669,277 137, 26 24 ve s 
OP iowans 128.5 04, 0. 6 124,445, 175 135,736,384 | 129,7 23,808,801 
BANKERS’ CLEARING RETURNS (000's omitted) 
WwW ok 3 Ending— Town, Metropolitan, Countr ta 
a oy ae ° : é 
1924. Pa £ eea3| 3568 
January 1 to November 26 ../ 31,591,458 1,443,403 3,028,014 e 
TAR: Duscsnsncncssaseon coses| 174,205 31,048 Ness #5) 
OG; Booc00060s0sds0nwneeees | 753,199 $2,330 64 vy 
Total to dane 19M nccccvecece] S5L18,663 1,507,381 
Do TI cactus | 30,678,925 1,472,354 
(\+ 2,439,937 - 35,047 . 
Increase or decrease in 1924 \l= 79% a 23% 
Total for year 1923 ......040.| | sa270.373 1,546,565 
Total for year 1922 ......+.++/ aoa “Be ‘ 
Increase or decrease in ned 8 | le 16% = 18 O, 





PROVINCIAL ane © RETUBNS. 


Age 
‘| ‘tals to Dec. & 


Month of November. 








1923. 1924. 
Number of Working Days ...... . . 
BIRMINGHAM..............s06. 8,891,000 10,326,000 
BRISTOL....... itsebeopaienens| Sean 4,932,000 
id a : 
eine sececcccceseeseces| 4,810,000 5,051,000 
LEB. ...00c0e scans ceeeeee| 4,077,000 | 4,356,000 
LEICESTER ...... wcccseceseseee| 2,948,000 | _ 3,224,000 
EIWUROUIEEs . <ccccccccceses vet. .} 38,048,000 39,709,000 
MANCHESTER............ veer) 63,817,000 ; 68,696,000 
REWCASTLE-ON-TYNE. . .-| 8,679,000 | 7,34x,000 
ROTTINGHAM........ savessadesl. mane 2,658,000 
SHEFFIELD........... nesesooes| 4,662,000 | 4,250,000 


Total ....00 scceees{ 142,398,000 150,530,000 


eeeeneee 


1923, 





egate Weekly 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 














— 
a | 
| Bank of | j 
Average Weekly Balances. Liv’ rpo’l|Barclays 
D November, 1924. _ and | Bank, | 
‘Martins ,|Limited. 
ad jLimited.| 
ASSETS. £ £ £ 
Coin, bank and currency notes, and) 
, balances with the Bank of England ..) 6,336 33,642 1,472 
Balances with and cheques in course of! 
= collection on other banks in the United) 
—— Kingdom eeenee SUE AEDS 2 eet ee ot 1,881 7,784 } 694 
Items in transit ....++- SUecesdesseceses! #6 os i 
Money at call and short notice.......... 5,923 | 20,467 | 2,152 
Bills discounted ....cseeceececeseeeeee| 3,154 355,143 2,174 
InvestmentS .-.seceescceveeeees oeeee 9,725 63,674 4,184 
Advances to customers and other accounts| 37,001 142,928 7,600 
Liabilities of customers for acceptances,, _ 
endorsements, KC. .eeeeeeceeeeeeeees| 5,708 10,099 | 19 
1015 ly Bank premises accOUNL .....seeeeeeeeee! 1,744 0,224 | 346 
8734 960 Investments in affiliated banks ........) 7,455 | oe 
ea | 69,452 326,416 | 18,641 
5.43328) ME Ratio of cash to current, deposit, and) wt salen 
other accounts .......+.. cccsccccsces| 1069); 11°50 8-64 
: LIABILITIES. a ee 
£ Capital paid up..... enwes ceeeceeesees| 2,949 15,592 | 800 
lve Reserve fund....seseeeeeverecsescevees, 1,600 8,250 | 800 
2740.16 Current, deposit, and other accounts eeee| 99,795 292,475 | 17,022 
988 085 Acceptances, endorsements, &.....-.....| 5,708 10,099 | | 19 
1,820,755 Notes in circulation...........0. ceccces ee rn 
| Reduction of bank premises account ..../ .. oa, F Vee 
ae j ol ——— | 
991,38) | 69,452 326,416 | 18,641 | 
os = 
OVERSEAS BANK RETURNS. 
NOTE.—The latest return of the German Rentenbank appeared in the 
t Dee, or Economist of October 11; German Gold Discount, and Egypt in Novem- 
it Year : ber 15: Canada, Reichsbank, and Bulgaria in November 29: Denmark, 


Danzig, Russia, and Portugal in December 6. 








UB. FEDERAL RESERVE BANKS.—In $’s (000° 8 } caniteed). 





Glyn, Lloyds Midland Provin- National 
Mills Bank, Bank, cial Bank, 
| and Co. Limited. Limited. Bank, Limited. [ 


nee West- Willi'm 


minster Deacon's 
Bank, Bank, ; 
imited Limited. 





Limited. 
£ £ £ £ £ £ £ 
2,777 33,736 51,662 28,081 4,074 | 27,060 3,991 
j 

1,268 8522 12432 7,550 129; 8434 1,200 
4366 15,530 15547 15546 3,696) 22080| 2,441 
1200 | 52836 51653 40.566 | 2840! 44.229 3.392 
9.467 | 77,719 40.379 43,259 17,3871 53.875. 4,994 
7.705 159.317 191,125 128.860 16811 /117.078 | 19,152 
1,633 | 19,478 33,548 10,324 .. | 13,606, 2,080 
695 5634 5584 4370 806 | 4,182 870 
Re 6580 5849 2754 .. | 2992) .. 
29,111 379,352 407,779 281,310 45,743 | 293,536 



































Total. 





£ 
192,831 


49,894 


105,748 
237,167 
324,663 
827,577 


96,495 
29,455 
25,650 


38, 120 1 889,460 











10-79 10°05 14°74 11:14 10°24 10°33 12: 10 “11:56 
1,060 14373 11,977 9,479 1,500 “a 052 1,875 68,057 
530 10,000 11,977 9,479 1,200 9,052 1,200 549,088 
25,720 335,501 350,277 | 252,028 39,778 261,812 32,965 1 667,373 
1633 19478 33,5948: 10,324 4 13,606 2,080 96,495 
a bas og oe 3,265 14 “4 3,279 
168 — aa “s in mr ae 168 
29, 11 379, 352 | 407,779 ‘281,310 | 45,7435 | 293, 536 38,120 1, 889, 460 
_ BANK OF JAPAN,—In yen (000's omitte d). . 
~ Nov. J, | Oct. 25, | Oct. 48, | Oct. a1, Nov. 5, Position 
ASSETS. 1924. 1924. | 1924. 1924. ] 323. Jne WO, 191¢ 
Cash and bullion.. 1,118,019 | 1,118,594 | 1,118.875 1,121,235 1,125,749 221,320 
Discounts ........ 370,656 260,102 255,049 240,572 453,95 41,740 
Advances ........ 299,010 276,893 265,462 270,845 245,255 70,540 
LIABILITIES, a 
ee ar 1,355,567 | 1,260,515 | 1,224,889 1,210,191 | 1,370,080 362,270 
Govt, deposits .... 945,113 940,968 937,495 955,012 912,08 87,40 
Other deposits.... 68.042 60,915 70,784 66,192 74.623 11,440 
NATIONAL BANK OF BELGIUM —In francs: (000" 8 3 omitted). 
= a} oe, Position 
Dec, 4, Nov. 27, Nov. 20, Nov. 13, | Dee. 6, May 28, 
ASsF Ts, 1924. 1924. 1924, 1924, 1923. 1914. 
Coin (gold & silver 
and bullion) .... 356,906 357,471 357,613 356,678 354,799 322,650 
Becurities ........ 1,282,976 : 1,311,775 1,261,598 | 1, 295, 114 | 1 027,38 697,600 
LIABILITIES, ; 
Notes in circuiatn.. 7,619,378 7,603,353 7,593,860 7,673,195 7,275,571 934,150 
Current accounts. . 327,018 305,081 299.5) 584 290.415 | 342.568 112,425 


4 Dee. 5) 1 Nov. 29, Vv. 91. De c i a 
RESOURCES, | 4924, | 1924, “7934, 1923. 
DU SOUEIED ic vascccuwissucceabessees | $,027.930! 3,046,250 3,050,820 3,118,140 
Legal tender notes and silver reserve ........| 89,960! 87,700 92,410 79,5 
825.1 Bills discounted for member banks .......... | 248,930, 221,410, 233.840 746,26 
434.766 : Bills be aght in open TORERAG osncsesnsasedens | 354,610' 281,000 275,250 298: 
; ; Government obligations owned ...........0.. } 574,990} 582,220 587,080, 91,300 
ee All other res WORIOR 5 500s 28s cen bdeewebeeesanss | 88,850) 88,920 88,260 71,340 
: ; LIABILITIES, { | j 
eand 3 Government PONE ois ddan saroeavebecsa <eans } 22,910 26,720 24,670 30,070 
pete TE CRB MNIOUEE oo cas ccgs cpcasccssecesescccees | 2,282,480) 2,175,990 2.245,830 1,905,440 
es, 2 : I al Reserve Notes in actual circulation..! 1,849,016, 1,845,310 1,823,460) 2,252,600 





in actua bl circulation ...ccccees | 















$90 


thet MANNING bncnrsinesvntuceorce cea: | 14,140! 14,140 13.610} 25,410 
ay Capital anc is OMS ata dae ha 333,070; 335,080 333,160 328,480 
a, : Ratio of total reserves to gross deposit snd 
: 1 - Federal Reserve note liabilities combined. .| 75°1 % | 77°7% | 768% 16°4% 
o AE- 
oo _ SOUTH AFRICAN RESERVE BANK.,---In £’s (CGO 8 omitted), 
i t- Nov. 15,) Nov. 8 | Nov. 1, | Oct. 25, / Oct.18, | Nov. 17, 
Pa _. ASSET 1924. 1924. 1924, 1924. 1924. | 1923, 
ld coin a llion.... 552 | 551 551 551 551 534 
old certificates ........; 10,223 | 10,223, 10,223 | 10,223 10,223! 10,102 
ed) Sabsidiar benacneb ian 50 50 50 50 50 125 
ills discounted ........ 4,440 4,921 5,100 4,351 4,175 5,187 
ae advances to Gvt. 1,000 | | 1,000 1,000 1,09 1,000 | 800 
& Miia neciénamting 423 | 423 425 423 423 17 
. a COREE Oe ee 1,000 ; 1,000 1,000 1,000 1,009 1,000 
oe MOMEPD sescccevsecevacs 153 | 153 | 153 153 153 | 40 
5,66. culation .... 10,391 | 10,607 10,865 10,209 10,209 | 10,172 
i at eos 4,711 | 4,843 4,887 4,812 4,629 5,492 
oe reserves | } 
» public...) 699% | 684% 671% 703%  T1i% | 686% 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
7 Nov. 14,! Nov. 7, a ‘Oct. 31, | Oct. 24, | Oct. 17, Nov. 16, 
eis Asserts, 1924, 1924. 1924. 1924. 1924, 1923. 
aan roe Securities ..../ 16,4711 | 16,52,17 | 16,62,97  16,73,76 | 16,70,57 | 12,33,70 
ee — deeetensteee ++} 14,67,64 | 15,30,41 | 15,43,67  15,51,37 | 15,64,21 16.57,20 
"os ged inls — eiiiire 34,64,94 | 34,66,99 | 35,42,38 35,3250  36.50,89 | 32,29,66 
3 — Ate canines 618,30 | 601,95 | 6,60,15 | 5,57,02 | 5,77,79 | 5,38,85 
oreign imenedas 38,03 34,79} — 26,22 24,58 26,93 24.98 
Bal a — ioncseasl 266.49 | 2,65,49 | 2,65,45' 265,55, 26535 2,47,14 
— ‘hotherbanks) 1,13.68 1,14,77 | 1,3355 | _1,27,23 | _1,21,98 | 17,19 
pA nesses eens | 20,79,64 | 20,0046 | 21,55,04 | 21,9419 | 2249,11 30,68,11 
—— F ABILITIES, | | 
cry JE eitlPsd op'....| 6650) 56250} 56250, 56250/ 56250 562.50 
3 Total denauigg'""° | 4,57, 4,57,50 | 457,50 4,57,50 | 4,57,50 _4,35,00 
: Thesicee ns: 858508 | 75.5800 | 88,91,41 | 88,24.07 | 90,35,03 | 89,46,86 
Dove includes — Soe ae eae Se ae a 
sah, Deposits inLond’n 1,221 | 1,224 | 1,261 1,212 1,239 403 
Gach, neesinL'nd’n| 602 | 557 | 487 459 472 430 
3 » &t other | | 
__Banks in London! 756 767 | 889 849 813 109 
BANK OF FRANCE,—In francs (000’s omitted). 
A | Dec.. 21, | Dec. 4, Nov. 27, Dec. 13, ; Position 
Gold coin SSETS. 1924, | 1924. 1924. 1923, May 28,1914 
ad coin : T bullion ..../ 5,544,900 | 5,544,777 | 5,544,700 5,540,047 | 3,730,625 
Slee aan RelA abroad ".<) 186432) | 1.86932 | Tse4'sa1  1'864'321 
Discount 1and bullion... .! 304,650 4,432 296,352 632,650 
pao and advances ..| neea 068 | | genes 7,533,244 Seen | 2,327,775 
A ns — a «+++! 22,700,000 ae 22,600,000 23,100, es 
No 8. | j 
Go ol aha ‘ sc eee we andees ; 40,567,931 '40,700,852 40,447,011 37,547,493 | 5,811,875 
Private depo nents Coewes } 26,886 14,895 17,659 24.592 183,700 
es Wensaas | 1,846,686 | 2,017,863 | 1,976,471 2,005,611 | 845,950 








20 ; 
370 
| 
! 





NETHERLANDS BANK.—‘in florins (900° 8 omitted). 
~ Dee. 8, Dec. 1, | Nov. 24, | Nov. 17,; Dee. 10 








_ SANK OF FINLAND. —In F. marks (000’s ae 





DED cacacdecunsdgesasabbacee 435,285 43,285 435,285 42,704 
Balance abroad and foreign . 

UNE 4.0 cagascdiabeveronens 617,187 552,943 530,410 599,871 
Finnish and Foreign Govern- 

ment securities..........+.+ | 496,082 496,082 496,082 571,765 
Discounts and loans ........ | 777,587 | 855,184 | 869,227 665,489 

LIABILITIES, 

Notes in circulation ........ ' 41207, 7065 1, 198,643 | 1,222,236 1,333,031 
Deposits at notice ........ .-| 537,290 553,149 | 516,240 215,520 


Posinoa 


“Nov. 29, | Nov. 22, | Nov. 15, Nov. 30, . Position 
ASSETS. 1924, 1924. | 1924. 1923. May50,1914 


35,091 
90,379 


21,826 
105,151 


123,941 
21,225 


ASSETS, 1924. 1924, 1994, 1934, 1923. May30,19i4 
EMG <4 cadkienaen codes 505,250 505,222 480 233 481,445 581,785 165,092 
OUI. 6 i Ss eacescxs 12,056 12,042 12,240 11,868 7,475 8,456 
Dsacts.andadvances) 364,713 392,644 359,087 368,281 399.463 153,504 
j LIABILITIES, e 
Notes in circulat’n.) 947, ats 965,034 33,856 952,982 1,028,447 316.622 
Deposits .........- 65,635 | _ 57,022 9 949 | 18,889 = 25,854 5.016 
BANK OF JAVA. = florins (000's omitted). 
7 Dec. 6, Nov. 29, Nov. 22JNov. 15, Dec. 8, Position 
ASSETS, 1924, | 1924, 1924. 1924. 1925. | May Sd, 1914, 
Gold vsvvvvseeeeee} gag aso ales [anereo {M295 eT 
Discounts, advances, and 
other investments...... 157,840 | 162,570 161,160 | 167,550 162,704 77,567 
LIABILITIES, 
Notes in circulation...... 281,000 276,500 277,500 | 280,500 265,137 109,499 
Deposits and bills payable 115,000 | 113,500 110,000 | 113,000 120,720 11,256 _ 
SWISS NATIONAL BANK.—In francs (000's —— ae 
Dec. 6, Nov. 29, | Nov. 22, Nov. 15, Dee. 7, | Position 
ASSETS. 1924. 1924. | 1924. 1924. 1923. May31,1914 
ELS caxsdadeasne 505,502 505,444 505,414 505,416 537,186 171,175 
SNE i seis arctica va 93,244 93,5344 | 93,919 93,640 87,269 18,350 
Assets & advances 281,099 283,934 | 277,943 284,656 328,302 103,000 
LIABILITIES, | 
Notes in circulatn 837,863 859,115 818,758 835,048 893.812 275,925 
Deposits ........ 139,589 | 122,904 | 155,217 153,433 | 102,935 33,750 
BANK OF NORWAY. —In kroner (000’s omitted). 
| Nov. 29,, Nov. 22, | Nov. 15, | Nov. HO, Position 
ASSETS. | 1924, 1924. 1924. 1823. May3l,1914 
Coin and bullion—Gold......; 147,227 147,227 147,227 147,286 44,224 
Balance abroad and foreign; i 
LY twawne Gahineeinkibesee< 38,775 39,580 38,932 21,362 28,533 
Norwegian and Foreign Gov-: 
ernment securities ........ i 8,999 8,999 8,999 9,052 8,816 
Discounts and loans ........ | 394,883 392,058 392,830 454,464 76,911 
LIABILITIES. i 
Notes in circulation ........, 376,343 7,842 373,592 385,614 113,484 
Deposits at notice .......--. 111,786 118,241 112,282 | 106.885 7188 








Te ) 


Leen re 
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BANK OF SWEDEN.—In kronor (000’s omitted). 


| Nov. 29, | Nov. Nov. 15, | Dec. 8 May 24 
| Pe” | Soae. | Soon” | aoa. ios.’ | 1914. 
i ecehiwetel | 938638 238,995 239,034 | 239,488 272,042 104,918 
Balance abroad) 
and foreign bills 54,359 54,835 60,355/ 60,030 | 34,781 | 112,172 
Swedish and for.) | | 
; ities... 54,286) 54,302 54,527 | 54,894 104,850 32,465 
Discounts & loans) 474225 | 376867 | 350,967 | 356,212 | 451,523 112,668 
LisBILivTigs. | i | 
Notesin circulat’n 496,535 537,085 494,405 | 507,334 | 520,069 "226,555 
Deposite at nctice 266,408 | 152,703 130,235 | 127,905 296,447 | 369,660 


BANK OF ESTHONIA.—In Est. marks _ omitted) 


ASSETS. 
Reserve of notes (cash) .........scecese.: 835,545 | 970.158 | 1 008,344 | 1,120,278 
Cash in for. money, gold. & deposits abroad 716,038 | 706,57 856.955 | 


Bills and other assets in foreign currency, 311,104 | 295,768 | 273,004 | 284,470 


Discounte and loans ........00..esseeees 5,215,396 5,241,975 | | 5,274, 787 | 14 971,721 
cleats Sind 396,381 | 396,381 396,381 | 322,283 

ital paid up and reserve funds........, | 
Book nies issued ...... a aibecmanrehnes 2,250,000 2,250,000 | 2,250,000 
RAINE co sckn doccenccssncesscoseeseees 5,638,335 3,768,354 | 3,708,622 | 2,961,062 
c oenonsial credits PRO AER pe a 513,024 | 524, 668 ‘567, 144 | 633,076 


BANK OF LATYIA. —In lats (gold trance) (000's omitted). 





| Dec, 3, Nov. 25, | Nov. 19, | Dec. 5, 


ASSETS. , 1924. 1924. 1924. | 1923. | 1922, 
Totalcash ....... eccseccoees, 12,056 12,180 12,733 | 14,971 | 3,085 
Gold coin & bullion .........., 25,606 23,604 23,609 15,765 | 12,993 
Of which held abroad ....... 7,923 7,923 7,923 23506 |. 
Foreign banks ...........+++ «- 497,764 | 48,286 50,829 | 56,133 | 24,466 
Discounte and loans........... 88,919 88,078 | 84,510 35,555 | 9,551 


LisBILITIES, 
Notes in circulation .......... | 26,000 , 
Capital paid up .........0++- 10,260 10,260 10,260 ; 10,214 | 8,000 
Government deposite coccccce| TONSO 78,529 77,978 | 41,7935 | 
Other deposits ........-... «---' 50,700 50,211 51.547 42,975 16,995 


BANK OF LITHUANIA.—In It. (000’s omitted). 





Nov. ,! Nov. 15, | Oct. .31,. Oct. 15, See, 30, res3 30, 

i 1924. 1924. 1924. 1924. 
DEE ccccenssnesensevcsesl Garey 30,702 28,932 25,452 25,382 ies 
Ee covcecces 35 54 39 35 252 


| 
| 
Dollars, & sterling, &c. .. 61,241 60,464 58,903 55,639 50,503 


| 
| 43,926 
Discount and credit .... 38,097 34,757 | 33,828 33,565 32,405 | 15,916 
LisBILITIZs, | 
Cee oscn+ceseness coose| 12,000 12,000 | 12,000 12,000 12,000 | 12,000 
NARS gears 106 100 100 100 100 | 59,010 
Banknotes in circulation. 89,344 89,726 | 86,919 80,248 74,481 12,400 
Depapite ................ 40,127 35,972 | 33,995 34,535 35,5358 | 5,791 


BANK OF POLAND.—In Zloty (000’s omitted). 
Nov. B, Nov. 20, Nov.10, Oct. 31, ; Oct. 20, 


ASSETS. , 1924. 1924. 1924. 1924. | 1924, 
EE dcinencesakcaenacashees 102,809 101,936 101,396 100,687 | 100,333 
Foreign coin and balance 
with foreign banks ....' 247,035 249,303 245,413 . 241,895 237,555 


Private loans & discounts... 271,512 266,825 266,321 261,576 253,164 
LiaBILities. 


{ 
Notes in circulation ....... 497,600 442,784 473,860 503,702 | 438,427 





Deposits .......--- eked .| __ 87, 959 87,959 146,274 | (101516 60,059 | | __ 105,996 _ 
BANK OF OZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 
- AssxTs. | Nov. 30, | Nov. . 23, Nov. 15, | Nov. 7, | Oct. 31, | Nov. 30, 
*Lisbilities of the’ 1924. j; 1924, 1924, | 1924, 1924. 1 
Austro- Hun i 
Bank to the | 


ing Office ....... 10,099,538 10,099,538 10.099,538 /12,099,538 |10,099,538 |10,096,961 
Diso’nte & advances 2,419,080 | 2,295,050 | 2,258,211 | 2,454,951 | 2,359,025 | 1,678,345 
ee hold’ge 1,050,559 | 1,050,661 1,050,593 | 1,050,454 | 1,050,274 | 1,052,393 


balances abroad... 713,837 704,737 675,242 | 669,661 658,592 | 1,497,008 
Other assets........ 227,367 | | 229,258 228,787 | 227,497 287,080 439,490 

LiaBITITIES. j 
State n'tes circ’ltn.. 8,500,942 | 8,004,783 8,202,844 | 8,398,508 | 8,585,847 | 9,250.688 
Deposits ...... eeee 4,668,969 | 5,027,415 | 4,721,547 | 4,719,566 | 4,487,109 | 4,371,952 
Other liabilities . ,eoe, 1,940,470 | 1, 347,046 | | 1,387,980 | 1,383,127 | 1,381,553 | 1 141,565 


* Resulting from banknotes, current accounts, Exchequer bills issued | by the 
Austro-Hungarian Bank and taken over by the Banking Oftice. 


AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 
ASSETS. ~~ | Nov. 30, 1924. Nov. 23,1924. N Nov. 1s 15, 1924. (Nov. 30,1923. 


BOND o00-.-ccccscscacece 110,643,144 110,606,035 110,521,919 | 62,116,639 
Foreign bills............ 4,312,355,149  4,267,492,183  4,306,100,161 | 3,504,651,906 
ns 2196180719 | 2200128794 00 aS 21535346861 
ry bills ..... esses 3 y 1 
erase, 8 | , 
Reserve fund......... eee 4,872,011 4, 011 | 4,872,011 
Notes in circulation .... 8,072,021,092 asset oe 6,577,616, JA0 
EEE nacecbenceeseces 484 :749,725 11 28 863 401 | 1,046.107,573 ___ 617,321,030 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 
omitted). 
Be s Assesses. gj 22 #»| Mov. 50, | WNov.3& | Nov. 
‘Meta! reserve— = ; 19 Noo.” 
Gold coin and bullion .............. 508,411,247 506,106,272 506,077,102 
Drafts and notes ...........--...- «+» 1,816,101,676 | 1,848,382.594  1,853,855.480 
Silver coin and bullion ................ 13,300,882 13,300,871 13,300,888 
Inland bills, warrants, and securities. 1,984,539,716  1,907,565,829 1,921,058,735 
Advarces to = ee ae 1,975,631,354 | 1,975,631,354 — 1,975,631,354 
ABILITIES. 
Share capital (gold crowns 30,000,000*) 432,186,664 432,186,664 432,186,664 
Notes in circulation .........-.see.-0. ! 4,442,643,752 | 4,088,859,830  4,392,851,728 
Current accounts, deposits, &c......... 2,873,418,282 | 2,237,954,108  1/945.914'20] 
$$$ ree een 0,919,201 


* Calculated at pre-war parity of exchange, 
NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 


Oct. 15, Sept. 30, Sept.15, | Aug. 30,) Oct. 15.~ 

AssErTs. 1924, 1924, 193. | 1924, | 

Gold and balances — - |e 
abroad 


ecvesscoce 2,556,347 2,652,723 931 | 2, 
Government loans 2,584 612,013 | 1,439,027 


and secunities.... 3,969,073 3,969,895 3,971,866 | 1.58) | 
Discoun panto and leans 2,315,759 2,227,036 2,100,498 | 21009,915 | lees 
Notes in circulation 4,788.4 4,653 859 4504664 44 
Government depsts. 349.205 | 845,857 787,568 | 20.723 | wR 


Private sight depete. 1,845,766 1,920,868 1,845,408 1890903 | 1,3TR830 
fzed dates ...... 1,070,502 ' 1,072,211 | 1,073,973 | Lorsent | 1,012,639 


NATIONAL BANK OF THE SERBS, &c.—In dinars ( 


Nov. 23, | Nov. 15, | Nov. 7, | Oct.3l, 
1924. 1924. 1924. (| 1923. 


{December 13, 1994 


000’s OMitteg) 
aE cae | Nov. 22, | Nov. 15, | Nov 


AssETs, 1924, 1924 | NOY. 8, Nowe 
Gold ........-00000--| Ta85| mass) fags; “S| it 
one one 908 notes, sexes | uae 21,120 20,405 oir 
‘oreign credits ...... 364 , Lax 
TEE enpveeses sonnpes 1316276 | 1,321,567 | 1328201 1 satert Sim 
Govt. advances...... 4,564,524 4,564,524 4/564,523 523 | blast 
= en. | ene: a | j * 4,576.73 
otes in circulation.. 2 6,926,949 5,990,26 
State credits ........ 389,952 | 389.952" 3a9.980 ES 506 
Deposits .....- stint Gas. 241| 710,330 | __ 622) 14 681,396 a 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted), 
a a. %, | Sept. 27, | Octl3~ 


ASSETS. 19244, , } May 
ada veseeee) 562957} 562,957, 662.957 | Sar'be7 a 
Bilver, &c............ 2,709 | 2,509 2,375 572 am 
Government loan.... 11,541,963 | 11,537,719 11,554,489 | 11,942,515 ines 
Other advances....../ 7,975,250 | 7,767,850 7,695,859 6,273,414 S37 x 

LiABILITIES. | | ’ x 
Notes in circulation... 19,016,607 | 18,846,889 18,877,250 17,681,992 15,845,4% 
Deposits ............ | 6,640,179 | 6,760,279 6,620,324 6,461,500 | 7,077 35 


BANK OF SPAIN.—In pesetas (000’s omitted), 
Dec. 6, | Nov. 29, | me 3, Nov. 15, , Dec.8, | Positios” 


Asserts. 7 eee 1924. 1923. May 30, Io 
i cicane sevens, 2,534,951 | 2,534,947 | 2,534,943 | 2,534,950 2527618) Sate 
RE sialic 653,044 | 656,017 | 651,777 | ‘647,695 648,390 


Loans & Giscounte| 2,£28,829 | 2,497,692 | | 2,516,740 2,565,984 2,305,813 gon 
Spanish 4% stock 344475 | 344,475 344,475 | 344,475 344,475 Maas 
Treasury bills ....; 150,000, 150,000, 150,000 150,000 15000 15 
LiaBILiriEs. | 
Circulation ......! ee nes 4,501,313 | 4,552,981 4,285,533 901.550 
eposits.......... 927,093 | 089 933,935 | 934,910 966,98) 477,50 


BANK OF ITALY.—In lire (000's omitted), 


| Nov. 20, | Nov. 10, | Oct. ig gy | Oct. 20, Nov. 20, | Position 
ASSETS, 1924. 1924. 1924, 1924. 1923. /May 31, 1914 
Total cash ......| 1,565,378 | 1,570,617 1,601,867} 1, 
Inland bills ....) 3,462,036 | 3,369,120 | 3,387,042 | 3,234,406 5,668,080 418,400 
Foreign bills.... 18,466 15,677 | —-15,677 15,626 15,653 81,300 
Advances to the 


et 
8 
3s 
Be: 
a 
& 
P< 


Treasury ..... 5,538,430 | 5,533,430 | 5,533,430 | 5,566,863 5,839,050 nil 
Other advances . 2,195,096 | 2,396,289 2,442,051 1,908,852 2,576,634 79.175 
Securities ..... ;| 374,731 | 379, 378 379, 432 | 386,101 385,015 205,700 


LIABILITIES, | 
Note circulation 13,690,100 (14,052,422 hs 966,536 13,660,441 12,634,550 | 1,556,925 
Deposit & drafts) 1,585,154 Ia 1.651. 578 | 1,675,131 | | 1,799,427 | 1,508,820 | 193,975 











LONDON RATES. 
Creat Pa. A A ee 
° ° rT m4 ¢ 
i 3 is 3 3 8 
‘lit gh 28 8 oo 
Bank rate (changed from July 5,! 1% | %)|% > % %)% 
ohne mole” ie” la” tan jan lene 
Market rates of discount— | B 
60 days’ bankers’ drafts.........., 38 | 38 | Sf 8 3) B Sis 8 BS 
BED cccccecascoecccccecs! | 38 $4) 38 $4) 33 | Se tty St} 
4 months’ do ......... newer oe| Ss) | OF tal 38 4g SH 3ta Hi y St 
6 months’ do ............ teeevere!| 4 | 348 4) 343 4 4) 344) 354) SE 
Discount (Treasury Bills)— | 
ss coe en en code amen host ee ee oe | ose 
Loans—Day to GBy...0++++s00eere0es 2 23 i 23) 1h 23 2 23 34 
SN Le tscebsedsannnnineese seveveee| 22 | 2 23 (| 22 «(220 (OR? 
Deposit allowances: Banks ........,2. |2 | 2 2 2 2 /3 
iscount houses at call ..........,2 (2 (2 (2 2 \2 ;3 
At notice............ tovccsssccseee! MB ME 1 MR MR MM i 








: Additional to those offered by tender in the preceding week, 


Comparison with previous weeks : —_ 


tO 





| 
23 Bank Bills, Trade Bills, 
oe ee ee ee 

a 3 Months. 4 Months, 6 Months. 3 Months. 4 Months. pane 
1m 1%) %li%|*% |.% * | %. 
Nov. 21 ...00+| 22 3 | 3 St 4 | 33 414 } # ‘ 
Me ssneca 233. | 33 | 342 3a 40648 | 4 4 i 

DG: Sievesst 3 3 | 4 4% | 44 ia 

erase ; _ Ste | 348 = 3; 4 4 43 4 


OVERSEAS BANK RATES. 


Changed. % 
Amsterdam .... Jan. 24,199 .. 5 
Athens ........ Jan. 14,1923 .. 74 
Belgrade ...... s oo 6 
Berlin.......... Jan. 30, 1924 .. 10 
Brussels ...... Jan. 22,1923 .. y 
Bucharest...... Sept. 4,1920 .. 
Budapest ...... Sept. 17,1924 .. 13 
Calcutta........ Oct. 16,1924 ., 


Changed. 
Madrid ........ Mar. 25,1933 + 
Paris .oscseeese Dec. 11, 1934 wf 
Prague ........ May 27,194 + : 
Rigs....--eeeeee Feb. 16, 1924 5 
Rome ...-ceeere July 11, 1983 7 
Bofia ...seecere ee “a 
4 
e 
i 


wre 








Btockholm .... Nov, 9, 1925 +» 
Swiss Bank 


sees Nov, 25, 1924 ee eh places ....++-+ July 16,1985 - 
Copenhagen.... Jan. 17, 1924 .. 7 tov, 61 
Danzig ........ Sept.1], 1924 ..10 | Vienna ........ Nov: te below 
Helsingtore eeee Mar. 5, 1924 .. . Warsaw ......++ — 


| Tokio ........+. Nov. 18,1919 »» 


Lisbon ........ Sept. 12, 1 ee 
intattas 


Reserve .. Aug. 8, 1924 .. 3 Irish............ July 5m 
The Bank Rate of the South socal Reserve Bank is 54% oe thes 
commercial bills (90 days), and 6% for agricultural bills (of 20 
six months). 4 francs, 12% 
Warsaw (Poland).—From February 20, 1924, discount rate, 0! 
loans on collateral security, gold francs, 16 %. t Batavis. 
We are informed that the head office of the De Javasche Bank ® r cent, 0 3 
from October 20th, has increased its discount rate for bills from 33 pe 
per cent, 


—_— 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


According to advices received in London, the following 4° 
the Moscow quotations for chervonetz :— 
S1'000 sterling mm - . chervontzl, 














545.2% 


2,585.13) 
5,037,432 


S845 405 
LOM 


sition 
31, 1914 


18,400 
81,500 


nil 
79,175 
05,700 


56,925 
95,375 _ 


12, | 


1924. 


Deo. 


<*> 


Months 


eee 
- 


ne 








December 13, 1924.} 


RATES OF EXCHANGE. 





’ | Dee. 14, Dec. 5, aa 

London on Usance Par. 1923. ly 7S ’ 

francs togl ; T.T, ; 25°22) | 8213-18 | 85° 85-86 00, 88.0005 _ 
ae ne fst marks to £1 T.T. | 2043 | 17-20billns.’ 193-19,7, 19 * 65-19.70 
Vienn& «++. krone to £1 T.T. | 24:02 | 307/312,000 | 330/333,000 | 330/335,000 
Prague «+--+ krone to £1 | T.T. | 24°02 | 1493-1493 | 155—3 155—554 
Warsaw ...++- zloty to £1 } 7.7. | 25-224 oe 24-20-40 | 24° 3 50 
Reval ...+.: fist.mks.to £1) T.T. | .. : 1720 1760 | 17:35 50 
Righ....-++0e- lats to £1 | T.T. | 25-223 Se 24-14-39 |: 24-26-51 
Bukarest . lei to £1 | T.T. | 25°228 | 845—855 945—955 | 920—930 
Budapest kr. to £1 | T.T. | 24°02 | 80/90,000 — 340/350,000 | 340/350,000 
Constantinople piastres to £1) T.T. | 110 | 805-825 860 865 | 855-60 
Sofia.....-..-- leva to £1 | T.T. | 25224 620-060 630—40 635 —45 
Belgrade...... dinars to £1 | T.T. 25°224 | 380-—395 315—-20 310-15 
Amsterdam ..florinto Zl | ‘cee 12°107 | 11° 449-453 | 11° 554-56 | 11 - 62-623 


| 25°224 | 94° 95-95°00 94-50-60 95° 47-52 
| 18159 | 29° 10-15 31 * 25-30 50° 97-31°02 
| 18159 | 16° 60-63 17 * 32-35 17° 35-39 
| 18159 24° 50-53 26 * 45-50 26 * 68-71. 


Brussels . francs to £1 er. 
Christiania : ", -{krone rto£l | 
Stockholm ..ikronor to £1 T.7T. 

Ikroner to£] | T.T. 


4 
4 


Copenbagen 

Helsingfors .. F.marksto£l) .T. | 25°22) 176%--174 | 1853-185 185 ~64 
Greece ....+.! 5 rachms to£l wis 25°224 | 245—255 255 260 2 5 —60 
TORT, oc 00000es/ £1 ows 25°224 1003-100 10800-—05 | 108-°80-90 
Switzerland . tremes to £1 Tea 25°224 25° 08-09 24-1316 24° 20-23 
Madrid ..... " pesetas to £l yy 25°224 , 33° 43-46 33° 73-76 33° 35-38 
Lisbon........ pence toescu,) T.T. 534d 14—2 25 —2x4 23 —- 
Alexandria .. piastresto £1, Sight 97% 973 — 2, 973 - % 973— 
New York .... dollarsto £1 | Cable | 4864 4° 373-374 | 4° 68-2 é 4° 684-2 
Montreal _dotlars to £1 | Cabie | 486% 4°483-482 4° 68h: = 4° 704-4 
Buenos Aires. pence to peso’ T.T. | 47°62d 40-404 44: 4433-45" 

Rio de Janeiro pence to mils.9) days; 16 53, 62 534 
Montevideo .. pence to peso, T.T. 51 423—434 50k 50g 494 —503 
Valparaiso ..pesosto£l (90 days} 13:33 40°70 40° 70 41-20 

Lim@ ....+0+- ting. to Per.£1/90 days} par | 8% prem. | 11% prem. 114% prem 
Calcutta ....ster.to rupee! T.T. \ 10 to) 1s 5d 5Acd | 1s 6d-Geyd | Is 6-Is 64nd 
Bombay ...... ster. to rupee, 7.T. [+ Gold) 1s 5d-5¢,d | 1s 64-6¢4d | 1s 6-1s6A,d 
Madras ..... ster. to rupee T.T. |! Sovm., 1s 5d-5¢:d | 1s 62-G¢ed | is 6-ls6¢qd 
Hong Kong.... ster. todollar| T.T. | .. 2s4As-ad | 25 4,55,d-44d) 2s 42d-3a 
Shanghai ....ster totwel | T.T. | 3s 44d-48d | 3s 3d-fd | 35 34-3580 
Singapore ....ster.todollar) T.T, |... ~— ‘ad | 2s 4Anti-ghd) 28 445d-sy4 
Yokohama ..ster.toyen | T.T, 24581 2sljd-fd ts Tid-ga__| Is 72d-3d° 
Manila ...... ster. to peso T.T. | 24-066 is 3d '2s lida 142s lid 
Mexico ...... pence todols,’ T.T. ! | 25)d—-27}d | 25d--27d_ | 248d—253d 


t Rate for previous day. 


CURRENT RATES IN NEW YORK, 
_ The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 


Dee, 13, Nov. 6, Nov. 13, Nov. 20, Dec, 
1923. 1924, 1924. 


4, Dee. 11, 
1924, 1924, 1924, 
. % 


% %, %, % A 

MEY ...c.-escsvesesseece GF oe 3 co 3 wo B a 

emoney(90days’mixedcoll) 5 .. 3 .. 34 .. 3 3} 3a 
tact acceptances :— 2 —n oe Rates, peace 

M rs—eligtble,90days.. 43 22 22 ms 22 3 

Non.-mem.—eligible, 90 days 4% 2 24 23 3 38 

Ineligible, 90 da Dasa /soksne ae aE. és ee 38 3% 4 

mmercialaccept.90days .. 5S .. 3 .. B 32 34 35 








Rates of Exchange : Par Dec. 13,Nov. 20 Dee.4, Dee.11, 
New York on Level. 1923. 1924, 1924. 152}. 
London— | | _ ; 
GOdays........ yi (| 43425 45925! 465 | 46475 
Cable... ....... | Dollars for £1 48666. 4°3725' 463 4°6875, 46850 
: Cheques ...... { $°3675| 4°27) 46850, 4°6875 
Faris ......cheques Cents for 1 frane 19°30 §°31 |} 52550 50 5°325 
5 issels ...... 4 Cents for 1 frane 19°30 4°59 4%275 501 | 49175 
ewitzeriand » Cents for 1 frane 19°50 1745 '1928 1939 |19:37 
~_ bishidovee a Cents for l lire 19°30 4°35 43375 43350) 43075 
M aan “a ine Cents for | krone 29°26 “00141 0014 ‘0014 0014 
ra sem 80090 99 Cents for] peseta 19°30 1306 |13°63 1388 | 14CO 
sts rdam » Cents for ] guilder 90°195 382) /4019 4051 4040 
ai (| 1784 | 17:59 . "1762 
. 4 Cents for 1 kroner 26°80 -  15°035 114 84 099 isa 
oo Ft (| 26°32 | 268% 9 26 96 
» Cents for Ldrachma! 19 30 180 | 1°7750 ar 310 7 $25 
a +» Can, Cents for $1 {( 100 129 100°00 99°96 99°43 
oe a +» Cents for 1 yen 49 &5 45°85 | 38°50 38°50 | 3844 
a Mg.... 9 Cents for H. Kong 5°25 | 55°50 | 55°87 | 56185 
cet -e+s yy Centsfor! Shng. tael 7300 | 5650 5650 56°50 
‘ en : >is Cents for lL rupee | 30°96 | 34625, 35°15 =| 35°29 
“1 = €S.. 4, Gold pesos for $100 | 10365 137 11550 = 11430 = :113°50 
Val aneiro ,, Cents for i milreis 32°42, 9°10 1160 Li60 11°60 
paraiso _._ +» Cents for 1 peso 20°60 30 =6' «12°50 11-345 | 11°375 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank ot Spanish America, Limited. quotes 
the following rates of exchange :— 


Country, ParValue. Usance Year 1924 Rate. 
Escuador Sucres t 
ve resssreesss+. Sucres to er 10°00 Sight London Dec, 22° 
Colombin “a v .. Bolivaresto€ .. 5°25 , ” Dec. 4 2 
Nicara “nd (Boy gota) . Peso? to £20..... - 100 ” Dec. 2 93°75 
Sar Salv “ Pied bint ee: Cordobas to £.... 48665 ” Nov. 18 4-80 
joo ace Colonesto£ .... 9°73 ‘ Dec 6 9°40 
Comte Rime 7 Pesos Es cannes 90°23 ” Nov, 29 27960 
Bolivig tote Colonesto£ . 1045 ” Nov. 21 18°55 
ckvns oe pee ae pencet Boliviano) _19°20 ” | Nov. 8 lig 





. soUTH AFRICAN EXCHANGE RATES. 
; he South African Banks quote the follcwing rates :— 


| a nion of South Africa. 


Union of South Africa. 


Seen Nov. 8, 1924. From Nov. 8, 1924, 


8% sath Afri ca on London. 


London on South Africa. 


| Buying. 





Selling. Buying. Selling. 

et $ —- — a a — ~ fa) 
lemand Ste ttteees e 34% prem. 3: % dis. 2 % 
Wdaye TT ttetees “2 % prem. .? or 3% « 28 to 2 2g ais 
) days oe ee gegen “4s Yoon 437% ” 4s [o 9 245% ” 
3 faye i ei: rae f Res “3 % ” +5 % ” 44% Yo ” Say to ” 
aay tos Per” | HHS | See sa% 

ore 2% dis. 428% 6 | Gen % . 


iscou " 
wremnin nt ‘allowed on sales of T.T. or demand drafts under £50. 


allowed on amounts under £100. + Plusad valorem duts 
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OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND 


London on Australia and | Australia and New Zealand 


New Zealand. on London. 
_ Buying, Selling. Buying. Seiling. 

| Aus- New Aus- New Aus- New Aus- New 

tralia, Zeal’nd tralia. Zeal’nd tralia. Zeal’nd tralia. | Zeal'nd 
Se a 1034 1023 9%) |- .. 97% | 9 
Demand ...... 101 993 1038 1025 964 973 974 34 
SO days ...... 100.3, 994; 953 968 97 Qa4 
60 davs ...... 995 | 98% ma ” 953 96 3 | 8 
90 days ...... 935% | 9% 94; 962 %z | 993 


INDIA COUNCIL BILLS AND TRANSFERS. 
Tenders were received at Bank of England on December 9 


1924, tor Ks,.100,00,000 in bilis and telegraphic transters on 
ludia. The result was as below: 
Rate. Applications, 
s d Rs. 
I i sete l 500,000 
NS OE late c-drtss sa snaens i 13,00,0u0 
18,00,000 


16th too lacs will be offered. 


INDIA COUNCIL REMITYANCES. 


On December 





The Government of India have announced that the total 
remittances to the Secretary of State for India from April 
to November %& » 1924, Were as follows : 

£ 
Council bills and telegraphic transfers ...... 2.654.000 
Sterling purchased in India ........-ee-eee 28,410,000 
Sterling taken over in London ...... awénke 700,000 
31.764.000 
The total includes £.2,000,000 remitted on account of 
the paper currency reserve. 
~ % GOLD AND SILVER PRICES. 
Gold in) i . | Silver. 
1924. wan Silver—Per Ounce. Date. 
Ounce. Cash. Forward. | Cash. 
8s d en: d d 
333; | 334 (Dec. 21,1918..) 483, 
pee 88 8 334 | 35+ 19,1919... 784 
Doses 88 5 53 3, | 53,5 17,1920..; 41 
Dhena< 88 8 3335 | 333. 16,1921.. 353 
Tiiea< 88 8 3355 | 33;i\; 15,1922..; 30% 
12 88 9 / 33; | 334 14,1923...) 338 





the first steamboat to 


In 1807 
become a commercial success, was tested by the 
inventor, Robert Fulton, on the Hudsen River, New 


* The Clermont,” 


York City. The crowds lining the banks of the 
river contemptuously referred to it as “ Fulton's 
Folly ” and jeered when it stopped soon after it 
got under way. 

As it moved again, however, and sieamed up the 
Hudson River to Albany, the jeers became cheers. 
That day ushered in a new era in navigation—the 
era of steam. 

Samuel Chatwood, in 1858, was responsible for the 
new era in bank security. 

He established a standard of craftsmanship and 
created a policy of work of quality that has been 
continually maintained and improved, although at 
the time it was considered so high as to be almost 
foolish. . 2 
Yet his original patents are the foundation of the 
industry to-day, and the business house which bears 
his name is accepted throughout the world as an 
established institution. 


THE THE CHATWOOD POLICY. 
The ironclad was a pr »wer until the 


shell was produced which penetrated 
CHATWOOD it. The means of attac k and defence 

are ever advancing. The Chatwood 

Security is the supreme development 
SAFE ( an netent idea. -J.E.S. 





i > THE CHATWOOD SAFE CO., LD. “ui 
S Bankers’ Engineers, BOLTON, Eng Want 
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BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended December 10, 1924. 





i 
Imported into Great Britainand =| 
Northern Ireland. } 


Exported from Great Britain and 
Northern Ireland. 




















i 
it 
| 





From— £ |\To— — £ 
United States of America .. 251,268 | RUSSIA....--+eeeeeseereeree- 431,822 
British West Africa ........ 35,292 | Netherlands ......-.--+++++. 5,450 
Other countries ...... pandas 1,500 || France ...... Swick tee cieeeS 3,615 

Spain 2.20. .cccccceess eee 1,818 

| Egypt ...cccccrccccccccccces 10,800 

i} Gibraltar ..... ciubiawandes 2,125 

KOnya .....ccccccccsccsovces 3,6 0 

TL -c5 inch ceneee seenkenns 4,650 

British India saciih- sin aciuaedies 291,023 
Total declared value of esuiadenaill Total declared value of — 
MENTS .ccsccteccccense 288,060 || CEPOTES . 2 .crcccccccecs- 754,903 





GoL_p STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on November 30, 1924 :— 





RU TOEEE. cn cccccvcvoscevcnbessonesesecesccecsceeseoce Nil 
In England £ 
Cash at the Bank of England .........++- 2,017 


British Government securities— 
Value as on September 30,1924 ........ 30,047,063 
Since purchased (cost price) .........-+-. 10,189,894 
———_—— 40,238,974 


40,238,974 
Sipney Turner, Accountant-General. 
India Office, December 11, 1924. 


Messrs Samuel Montagu and Co. write on December 1oth 
follows :— 


GOLD. 


Only a very small amount of gold came on offer this 
week, and was absorbed by Indian and trade demand. Gold 
valued at $3,000,000 has arrived New: York from France, 
and a shipment of $2,000,000 from New York to Germany is 
also reported. 

SILYER,. 

The market has been rather quiet during the week. Some 
moderate buying orders have come from India, and a certain 
amount of bear covering has taken place on account of China. 
The pronounced appreciation of the currency pound has not 
materially affected the tone of the silver market, which has 
been characterised by only small supplies. The Continent 
has been a seller, and intermittent sales have been made by 
America. The immediate future of prices is uncertain. 
Unless India continues to give support, it is possible that 
the improvement in the exchange with the United States 
will make itself more felt. 


Inp1an CurRENCY RETURNS. 
(In Lacs of Rupees.) 

Nov. 15. Nov. 22. Nov. 30. 
Notes in circulation ............ 18,088 .. 18,034 .. 18,006 
Silver coin and bullion in India... 8543 .. 8489 .. 8,462 
Silver coin and bullion out of India ~ a ie 
Gold coin and bullionin India .. 2,232 .. 2,232 .. 2232 
Gold coin and bullion out of India ae .7 “ 
Securities (Indian Government)... 5,713 .. 5,713 .. 5,713 
Securities (British Government)... 1,600 .. 1,600 .. 1,599 


No silver coinage was reported during the week ending 30th 
ult. The stock in Shanghai on the 6th inst. consisted of 
about 51,900,000 Ounces in sycee, 39,000,000 dollars, and 
2,280 silver bars, as compared with about 52,600,000 ounces 
= sycee, 39,000,000 dollars, and 87o silver bars on the 29th 
ult. 


NOTICES. 


Barclay’s Bank, Limited, announce that they have opened 
a new branch at 368 Londan road, Thornton Heath, Surrey, 
under the management of Mr W. F. Bell, who ¢ 


_ is also 
manager of Thornton Heath Branch. 


Lloyds and National Provincial Foreign Bank, Limited, 
announce that a branch has now been opened at 11 Boule. 
vard des Moulins, Monte Carlo. 


A branch of the Commercial Bank of Australia, Limited, 
has been opened at Ingham (Queensland). 


The Midland Bank, Limited, announce that Mr A. T. 
Jackson, formerly an assistant general manager, has been 
appointed a joint general manager. They also announce the 
opening of a new office at Rhiwbina, Whitchurch, near 
Cardiff, under the supervision of Mr C, Woodcock, manager 
of the Queen street, Cardiff, branch. A new branch has 
been opened at 790 Holloway road, Upper Holloway, London, 
N. 19, under the management of Mr J. C. McTurk. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BR! BRITAIN AND IRELAND. 


(b)Week ended Dec. 5, Week ended Dec. 6, 1924. eg 
k —_, D ", b nacany _—_ | Ascoente 4 Wee, 1m, 
- en 
(c)Wee —— ec. pen Passen- Goods, Total Hennesl adie Ta 


|gers, &e.| &c, Week, | Bers.&c.)  &e, 


cette senor oa Fo a Fz — 

Great Western......../ 3,754 | 200000) 355,000 538,00 | 5922090) 16571000, 295 . 
Do for 1923 ........' 3,751 | 197,000, 329,00° 526,000 | 2 10017150000. 3oaR 

Lond. & N. Eastern (c) 6,722 | 354,000, 681,000 1,035,070 | 17-800 OOKax 








Do same period 1923) 6,702 | 346,000, 709,000 1,055,900 | 16700 2 =3 522000 
Lond., Mid., & Scottish] 69424) 493,000} 885.000 1,375.00 Rone 

Do for 1923 ........| 6.942} 480,000] 882,000 1'362,00 73.904 
Southern ..... w+seeee| 29155 | 265,000) 104,500 370,000 ee 

Do for 1923 ........| 2.142 | 249,500, 105.500 355,0°0 | 0 2 
Metropolitan (c)......| 794) 32,482) 3,744 36.226! . 5 9 sone 

Do for 1923.......... eo | 31,935) 3,657, 355921.,558,792 1a5531 inte 
Underground E.R. (c).| .. | of | oe 238,246) .. ioe: 

Do for 1923 ........ ot ee 2 os 222,41 |. ; a 
Lon. & Sub.Group(c)| .. | oe | ee 36,509; Z 2)" 

Do for 1923 ..... eed 60 4° “ge 35,700 | ; : 
Belfast & Co. Down (b)} 80, 2,913} 1,190 4, 08) -201,%15 £91028 





Dublin and 8.-East (b)| 160, 6,009, 3,196 9,205 | 305,858; 167586 
Great Northern . an 562 15,750) 16,700 32,450 } 925,250 999,700 
Great Southern . --b)! 1,750 | 27 971| 52,717 80 1688 | 





_ OVERSEAS RAILWAY RECEIPTS, 








| ae ee 
| % £& | Gross Receipts | Tota! Gross 
Name, | Period. Ss | os (ER assdlbacane _ oe 
| gm GB) 192. | +or-| 198, tar- 
INDIAN, 
See ee Rs. | Rs. Re.) Ra 
Assam Bengal ...... 32weeks Nov. 8 1,072 


3,49,000! + 13,312) 91,793,546) 412,080 
Barsi Lt. Ry.........; J2weeks: 15|_ 118 | — 68,000) + 29.000) 11,40,000|+ 1,690 
Bengal & N. Wester Tweeks' 15 2,062 | 6,31,070|+ 96,245; 31,97,380— 65,451 


Benga) Nagpur . 3lweeks 8 2,800 | 14,05,000) + 22,000! 4.83,02,028 + 3351.10) 
Bombay, Bar., & C. I. 36weeks Dec. 6 3, 005 | 25,08,000'— 3/,000) 7.84,-5,000' +41,91,00 
Es 32weeks Nov. 8 1,342 } 7,03,895;—  4,38+) 2,11,06,279' + 5,46.013 

Delhi,UmballaKalka 9weeks' 29, 239) 1,23,000) + 52} 9,54,557— 37,866 
Kast Indian ........ 36weeks Dec. 6 2,873 | 34,72,00v, + 1,04,000)118+.24,000' + 66.10.00 


G. Indian Peninsula 35weeks Nov. 29! 35,2254) 31,14,100, - 1,530,000) 9,41,57,516, + 1087033 
Madras & 8. Mahr .. 33weeks 15} 3,029 | 13,75,000) + 1,57,49 »| 4,84,40,328) + 26,58,781 





Rohilk’d & Kumaon 6weeks 8) 259 | 28,.251,— 8,162! 1,66,791— 94,405 
Do Lucknw-Breilly 6weeks 8| 287} 52,904+ 4,658; 2,47,652— 10,717 
South Indian ......3lweeks —_—8/ 1,877 | 8,83,715'+ 51,80 2,98,87 664'- —11,4225 


ARGENTINE (a). 











| &£ £ £ i 
Argentine N.E. ...... —— 6 754} 13,400'+ 1,900; 294,500+ 35,70 
Argentine Trans......35weeks|Nov.29 .. 3.332} — 707; 58500, — 23 23,983 
B.A.and Pacific .... 23weeks|Dec. 6) 2,602 | 128,000,— 3,000) 3,389,000 + 330,00 
B.A. Central ........ 22weeks|Nov.30) .. 12,222) + 85) 297,188) + 66,679 
B, A. Gt. southern .. 23weeks|Dec. 6 4 713 | 231,000} +  21,00u! 4,510,000 + 65,00 
B. A. Western ...... 25weeks 6 1,882 | 91,000, — 3,000) 2,167,000 + 32300 
Central Argentine .. 25weeks) 6) 3,305 | 205,000! + 21,000) 4,990,000 + 357,00 














Cordoba Central .... /3weeks 6 1,202 | 61,000,+ 11,000, 1,497,600 + 141,00 
Entre Rios ..... see. 23weeks}| = 6 = 729 | 24,500) + 2,20, 513,400 + 74,10 
CANADIAN. 


oy el et 
4,791,608 — 657,146 221,055,054 —1484808 
~ 794,000 170, 80,000 — 10871000 5 








Canadian National.. 49weeks| Dec, 7 .. 
Canadian Pacific.. . - 49weeks 7 14,025 3.765,000 





BRAZILIAN (b). Ee = 28 
i9weeks Dec. 6 1,011 19,100 + 6,500 490,200+ 21,10 





Gt. West. of Brazil.. 





Leopoldina ..... ... 49weeks| 6 1,831 | 35,500 + 8,910) 1,5 3,751 + Baie 

San Paulo. ..... .../49weeks| —7—*2153h) 48,424, + 19,83, 1,855,410 + S982 
CHILEAN. 

Antofagasta ........ {WOweeks Dec 7, 838, 38,680— 7,670, 1,891,955/+ + ioe 

Nitrate (g-monthly)46weeks Nov.15 366! 43,502 + 15,093, 85 5,135, + 
CUBAN, Se ee ate 

Havana Central .... 22weeks Nov.29.... | 14,791 513 266,438 + “ 


United of Havana ..24weeks Dec. 6 1,250 65,813 + 7,046 3,476,727 + _ BS 





URUGUAYAN, 
Central Uruguay .. 23weeks Dec. 6 473 | 38,868 + 6,252 
C. Urug. (East. Ext.) 2sweeks 6 SIL} = 7,299, + = 1,102) 
C. Teng. (North.Ext.) 23weeks 6 185) 4,078 + Sil 
C. Urag. (West. Ext.) 25weeks _ 6 211; 3,617)+ 952 














OTHER OVERSEAS. De de dle 
Aicoy and Gandia ..\49weeks Dec. 6; 33 |Ps.33,000 + 1,000 A,b> 























Egyptian Delta ....33weeks Nov. 20) 600 | 15,268 — , Ost ‘ 988 : 
Gt. Southn. of Spain'48weeks 29) 104 Psll5#22+ fit Saas 500 4. 63810 
Mexican Railway ../22weeks 30} 397 | @377,500— 7,400) 5,69 as 
New Cape Central . .|46weeks: 15, 205 2,638— — 3) eye Ma 
Paraguay Central ...23weeks Dec. 6) 274 5,310 + 1,540; 61.335 + 52 
Salvador .......... \23weeks 6} 100; 5,254 + 850) ‘Hs 
(a) Converted at par. (b) Converted at the current rate of exchenge 
TRAMWAY WEEKLY GROSS RECEIPTS. 
| & ls g | Receipts for aes 
Name. \Period., 3 | 3S |__—s Week. }__ ae 
| @ | agp} 1924. | +0r—| 1924, | * 





; bere omen TD 
Angio-Argentine. . \49weeke| Dec. 8 8) 329 | £86,462|— 2,8 34) 4znem + 











Buenos Aires La-, i | | nce 6,927 
croze Tramways. “Taaseastea| ion. 30) : 5 £14,056 — - 297,668 + ee 
Burniey Corporation| lweek |Dec. 6) £5,106;+ _ 97) °° 4 692679 
Calcutta Tramways |}9weeks| 9} 4 Rs133,892 — 3,321 70.145- > 
Chatham & District\49weeks| 4) | €1,432)+ 106 100,441 + 
San Mastin - .| 8weeks} 4 oo | £2,428 — 381) ’ «19 
gow ration + Br 
Taneae, cater \2Tweeks| 6) 106 | £45,938}+ 91,564, 1 nx + Ie 
{isle of Thanet Trms*|6lweeks| 3} .. | &1835i— 15 “arco 5h 
Lanarkshire Trams 53weeks| Aug. my 282) 1,614)- ad : ue 
Liverpool Corpora-| rol 902,658 — gu 
tion Tramways . |36weeks|Dec. k 124 | £25 eng + 2112) 39.3, 6 —- ee 
L.C.C. Tramways ..|3éweeks 164 | £80,478|— 2.98) 29 nog aa 
Madras Elec. (2 wks)|30weeks Nov. 30) se iRs 44,1 4,519 4 912,877 + 4 
Pernambuco Trams ./48weeks <1 ee + 1165) 635,102 + ie 
Singapore Trams . eieonka Dec. 6| .. | 914,775!+ _ 2,041 ———— 


* Combined revenue. 











. 330,00 
. 67 
- 635,00 


- 357,00 
- 141,00 
~ 74,10 














December 13, 1924.] 


Reports and Notices, 





The Right Hon. Sir Alfred Mond has accepted nomination as 
no of the Government representatives on the board of the British 
rwestuffs Corporation, Limited, in aon of Lord Ashfield, who 
ps resigned his Government directorship on his appointment as 
mes an of the board of directors of the company. 
cawhe directors of the Merchants’ Marine Insurance Company, 
ey announce that Mr Wm. Urwin will, in consequence of 
‘iwaaith, retire from the underwriting chair at the end of the 
veat, after 28 years in the service of the company. Mr Irwin was 
oointed deputy-underwriter in 1896,and succeeded the late Mr 
‘ttroyd Hyslop as underwriter upon his retirement at the end of 
iy, They have appointed as his successor Mr Charles Ander- 
a, the pretent deputy underwriter. 

To succeed the Right Hon. Sir Wiliam Joynson Hicks, Bart., 
«ho has retired from the board of the London and Scottish Assur- 


D one Corporation, Limited, on accepting office as Home Secretary, 


‘ye directors have elected Mr Herbert Cecil Pelly as vice-chairman. 





BANKS. 


BANK OF LONDON AND SOUTH AMERICA,—This important 
anking institution has just issued its first report and accounts to 
september 30, 1924. The figures of the London and River Plate 
Rank, Limited, are incorporated as from October 1, 1923, and 
those of the London and Brazilian Bank, Limited (now in liquida- 
yon), as from February.1, 1923. The total assets are £79,113,444. 
Cash stands at £11,688,799. Bills receivable, bills discounted, ad- 
vances, securities, &c. (including £1,402,346 depreciation at current 
rates of exchange on capital employed abroad), after making pro- 
‘sion for doubtful debts, 52,991,594. Bills for collection stand at 
‘12,800,746. Bank premises are at £1,632,304. With regard to 
jiabilities, the issued capital of the bank is £3,540,000 in £5 
shares fully paid. Reserve, including 41,650,000 arising from the 
ourchase of the London and Brazilian Bank, stands at £ 3,600,000. 
urrent accounts and deposits in currency at branches amount to 
/ 41,384,813. Current, deposit, and other accounts in London 
sand at £3,637,235. The balance brought in to the profit and loss 
account is £410,685, and the gross profit is £1,903,934. Expenses 
amounted to £1,488,226. The net profit is £415,708. A dividend 
{ 10 per cent. is paid on the capital of the bank, absorbing 
£354,000. The sum of £60,000 was also paid as interim dividends 

shareholders of London and Brazilian Bank. The sum of 
£412,393 1s carried forward. 

BRITISH AND NORTH EUROPEAN BANK, LIMITED, — The 
irectors, In submitting to the shareholders the balance-sheet as 
t September 30, 1924, report that the business of the bank continues 

show satisfactory progress, the turnover for the 12 months 
being considerably increased as compared with the previous 12 
months. The report points out that the investments of the bank 
epresent holdings in a British company and associated banks 
n France, United States of America, and Latvia (the two latter 
aving been acquired during the past year), together with small 
aterests in banks in Austria and Poland. The directors are 
satisfied that the investments in the balance-sheet, which are given 
as £139,493, and are taken at cost or under, represent a valuation on 
‘ conservative basis. The bank, through established connections, 
s able to take full advantage of the more settled conditions in 
‘candinavia and the Central European countries, and therefore 
‘is confidently anticipated that there will be a continued expan- 
‘on of profitable business during the current year. Total assets 
re £2,251,835. Cash stands at £278,204. Bills of exchange 
nount to 460,664. Advances stand at £710,954. Debtors amount 
' £33:720, and acceptances to £1,002,750. With regard to liabili- 
‘S) the issued capital is £500,300 in £1 shares fully paid. 
Veposits stand at £748,785. 
ead, BANK OF SCOTLAND, LIMITED, — After pro- 
a for rebate of discount and interest and for all bad and 
on debts, the net profit for the year ended October 31, 1924, 
aa to £335,117, against £347,217 in preceding year; add 
~ance of profit from last year, £56,220—making £391,337. The 
widend of 16 per cent. on ‘‘A’? shares and dividend of 10 per 
he wot. Bo Shares absorbed £193,750; there is an addition to 
f cae rve fund of £50,000, and to officers’ retiring allowances 
nt OF 4.25,000; to be applied in reduction of the cost of the bank’s 
» 450,000; leaving to be carried forward to next year’s 
‘72,557. The investments of the bank stand in the balance- 
nsiderably less than the market prices ruling at October 





“heeft - " 
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Ist last. 
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— LOAN AND TRUST, — Balance-sheet, November 15? 

Deposits LIABILITIES. & ASSETS. $ 
hte Gass oso peseresenes SOR IUE T NO ores st st.086 wsnnscevs 35,545,447 
Acceptances rest, &......... 2,172,800 | U.S. Government bonds, &c.. 18,446 278 
Capita) crncy Unter eeeeeee 2,643,524 | 3ills purchased ............ 24,788,797 
Seiphen ee se oes -son see 5,000,000 | Tallloans .........c.eceeeee 55,292 704 
4nd undivided profits 17,370,299 | Time loans.. ............-. 23,046,324 
Accrued interest ............ 657,250 
Bonds and stocks............ 19 217.929 
| Bonds and mortgages........ 1,232,009 
ACOCPRANCES 5. 0c csccccsccccce 2,636,434 
rer ree - 2,960,000 
183,823,163 183,823,163 

NATIO ae 

all bad NAL BANK OF SCOTLAND, LIMITED.—After providing for 
ber; ,.., “Oubtful debts, the net profits for year ended Novem- 
Vear. ae et to £291,583, against £296,229 in preceding 
making cone balance brought forward from last year, £65,959, 
absorbe Sether £257,842. Dividend of 16 per cent. for year 


4 130,400. The following sums have been allocated’ out 
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of profits:—To reserve fund, £50,000; to officers’? pension fund, 
£75,000; to bank’s annuity fund, £5,000; to heritable property 
account, £25,000; and to carry forward to next year, £66,142. 
The dividend will be paid to the proprietors in equal parts on 
January 13th and July 14th next. The value of the investments 
held by the bank, at prices ruling on ist ultimo, exceeds the 
figures stated in the balance-sheet. The bank’s reserve fund is 
now £1,300,000, exclusive of £136,400 set aside to meet the 
dividend declared at this time, and £66,142 carried forward. 

GUARANTY TRUST COMPANY OF NEW YORK.—Balance-sheet, 
November 15, 1924 :— 


sa as LIaBILITIES, & A8sseTs. 

SI od cttsscneasdons eeeee 25,000,000; Cash on hand, in Federal 

Surplus fund ............0008 15,000,000; Reserve Bank, and due 
Undivided profits........... . 4,180,908; from banks and bankers .. 120,002,594 
Accrued dividend ......... . 375,000 | U.8. Government bonds and 





Accrued interest payable, 
reserve for taxes and ex- 


|  @QBCiROROGS . ox ceccccceseces 
| Public securities .. 


MN BGs ois se iccanssssss 5,562,728| Other securities ............ 
CS Re 42,298,227; Loans and bills purchased .. 408,843,370 
Outstanding treasurer's Real estate bonds and mort- 
cheques ..... daxcoenediee 12,310,731 CNB iiisicwxcnetescasivow 1,744,510 
ORI bcckccacscecetnecive 585,115,054 | Items in transit with foreign 
| MINER as iadactetannnans 7,520,524 

Credits granted on accept- 
WI ae cacacasctine’ ebiatal 42,298,227 
Co Serer 8,105,078 

| Accrued interest & accounts 
receivable .......e. cocccee 5,266,349 
689,842,648 | 689,842,648 


SUMITOMO BANK.—The twenty-fifth half-yearly report of this 
well-known Japanese bank to June 30, 1924, has just been issued. 
The balance-sheet is as follows :— 





LIABILITIES, Yen. | ASSETS. Yen. 
Subscribed capital .......... 70,C00,000' Capital unpaid ........ ee---. 20,000,000 
a err 17,500,000 | Loans, b lis discounted, and 
Pension reserve .......-..0+ 1,900,000; exchange purchased ...... 281,529,160 
PION cictusevecdsstacnen - 362,363,531; Due from other banks ...... 6,663,726 
Exchange sold, bills payable, | Customers’ liabilities on 

_ ERE ee Sere 10,721,713; foreign credits, acceptances, 
Exchange adjustment ..... i. 777,971| and guarantees ............ 13,057,323 
Due to other banks .......... 10,271,164 | Government bonds .......... 75,261,292 
Foreign credits, acceptances, | Municipal & other securities 24,464,573 
and guarantees ............ 13,057,323 Foreign currencies .......... 24,170 
Unearned discount and ac- | Bank premises .... ........ 12,250,974 
crued interest ............ 6,430,346| Money at call & short notice 30,240,426 
Balance of profit brought | Cash in hand.......... eooess 35,756,345 
forward from last half-year 2,123,427 | 
Net profit for the half-year... 4,102,513 
Total .iccas MTT TT Ty TTi ii 499,247,958 ; PeCR cc ccceces eeeereesre 499,247,988 
The following is the profit and loss account :— 
Yen. Yen. 
Reserve fund... .. ccescceces 1,500,000 Balance of profit brought for- 
NS Ee re mee 2,500,000 ward from last half-year .. 2,123,427 
Pension reserve .......e0+% 100,C00 Net profit for the haif-year.. 4,102,515 
CE Sie naacchinegae ache ens 140,000 
Balance carried forward to 
next half-year ....... e.--. 1,985,940 
UNE Gah ceeeeces.s os 6,225,939 DORE sacccceecesteces ecee 6,225,940 


A very useful tabular statement is given in the report showing 
the growth of deposits and loans of the bank since the end ot 
1895. 


RAILWAYS. 


NEW SOUTH WALES GOVERNMENT RAILWAYS AND TRAMWAYS. 
—Report of the Railway Commissioners for New South Wales on 
the working of the railways and tramways for the year ended 
June 30, 1924.—The Railway Commissioners for New South Wales 
have presented their report to the State Government on the working 
of the Government Railways and Tramways for the year ended 
June 30, 1924. The principal details are as under :— 

Inc. or Dec. 


Compared with 
Previous Year. 


RAILWAYS. 


TROVONUO <cccccosccccsescsccecccsh 15616577 .. +: ae 
Expenditure ..cccccoccescsccces-& 10,917,491 .. + 267,517 
Number of passengers ........--++++ 128,101,184, .. + 4,386,545 


15,693,127 .. + 1,891,817 
55223 .. + 20 
6991 .. — “06 


TOMMage .osesccceeeceeccceeeeesses 
Lines open...e.scccescccccces Miles 
Percentage—expenditure to earnings.. 


TRAMWAYS. 
Disa. .. cccccececcéaczecesccast = s« +. Cee 
Expenditure ..-cccccccsccccsscceek SOGLGS .. — 775 
Number of passengers ........++++++ 340,957,725 .. + 9,955,903 
Lines open.......-ccccccceceee Miles 2774 «2 + 2x5 
Percentage—expenditure to earnings.. 8507 .. — “87 





PARAGUAY CENTRAL RAILWAY.—The report and accounts for 
year ended June 30, 1924, provides a considerable amount of statis- 
tical information for the enlightenment of shareholders, particularly 
the valuable analysis of results of working of the railway year by 
year since 1906. The following table shows the results for the past 
financial year, in sterling, as compared with preceding year :—_ 


eR ON 























Year Ended June 30. | | 
ee Increase.| % 
1923. 1924. | | 
sais hascceeudeadchanaeieaadilaad 
5 S| wan 2 | 81-9 
Gross receipts .....eeesseeeee ‘110,343 200,755 | 90,41 ; 
Working expenses ....cccccce.{ 81214 | 103,589 | 22,475 | 27-7 
Net receipts..... socceeees| 29,229 97,166 | 67,937 | 232-4 


This table shows a good record of progress during the year. A 
dividend of 4} per cent. is to be paid on “‘C” income debenture 
stock on account of arrears for year to June 30, 1922, leaving 13% 
per cent. arrears to June 30, 1924—£ 11,018. 
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MISCELLANEOUS. 

BRITISH BURMAH PETROLEUM.—The report for the year ended 
July 31, 1924, shows that the balance transferred from revenue 
account is £195,080, as compared with £224,253. The disposable 
profit is £74,009, against £148, 359. No dividend is paid on the 
ordinary shares, against 74d per share for previous two years. 
The sum of £67,000 has been transferred to sinking funds accounts, 
and {5,000 to reserve and contingent reserve account. The total 
assets are given as £2,365,395, against £2,480,425. Stocks of 
stores stand at £308,593, and stocks of products at £142,164. 
Sundry debtors are at £163,465. Investments are given in the 
balance-sheet at £139,933, all in Government securities at cost. 
Cash stands at £65,310, against £163,923 im previous balance-sheet. 

BRITISH COLUMBIA ELECTRIC RAILWAY.—The net revenue from 
all sources for year ended June 30, 1924, is £424,262, against 
£416,472 in preceding year. The number of passengers carried 
was 68,252,632, against 67,692,851. The amount of freight hauled 
was 351,308 tons, against 377,822 tons. The decrease is stated 
in the report to be mainly due to the less active condition of the 
lumber business throughout the year. The total electric power 
delivered during the year was 216,146,016 K.W.#., as compared 
with 192,453,979. The dividend on the deferred ordinary 
stock is £6 9s 8d per cent., free of income-tax. The sum of 
£60,470 is carried forward. 


BRITISH INDIA STEAM NAVIGATION COMPANY, LIMITED.—The 
baiance-sheet and profit and loss account for the year which ended 
September 30, 1924, show balance available for distribution, after 
providing for depreciation, of £138,609, which the directors recom- 
mend should be distributed as follows :—Dividend of 5 per cent. 
on preference stock, £35,000; dividend of 8 per cent. (free of 
income-tax) on ordinary shares, £76,576; leaving a balance to be 
carried forward of £27,033. There has been only a very slight 
improvement in trade on the coast of India during the year. The 
company’s mail services have been performed with regularity. 
Five steamers are now under construction for the company, viz., 
three cargo steamers of 8,000 tons each and two cargo-passenger 
steamers of 8,500 tons each. The company’s vessels have happily 
run free from serious accident throughout the vear. The directors 
‘record with regret the retirement of the secretary, Mr P. W. 
Armour, owing to indifferent health, after over fifty years of loyal 
and devoted. service, during nearly forty years of which he was 
secretary to the company. Tie balance-sheet will be found fully 
analysed in another column. The total assets are shown in one 
item at £14,703,839. 

CHINESE ENGINEERING AND MINING —The amount bronght to 
the credit of the company’s profit and loss account at-June 30, 1924, 
including interest in China, less certain small expenses, is 
£494,022. Interest, exchange, and other items bring up the total 
credit to £521,635. After deducting administration and other 
expenses in Europe, £21,409, there remains a net profit of £500,225. 
Adding the amount brought forward from the last account, 
£9,937, and the amount recovered in respect of excess profits duty 
less expenses, £100,958, there is a total credit of £611,121. Income- 
tax and corporation profits tax amount to £128,091, and the 
available balance of the year is £483,030. An interim dividend of 
10 per cent. £(140,000), free of income-tax, was paid on May 1, 
1924. The board propose that a further dividend of 10 per cent. 
be declared, free of income-tax (making a total of 20 per cent., free 
of income-tax, for the vear), pavable on December 9, 1924. The 
further remuneration to which the directors are entitled under 
Article 83 of the articles of association is £16,624, leaving a balance 
to be carierd forward of £186,406, including the whole of the 
credit in respect of excess profits duty, which will be dealt with at 
a future date, when the position of the company’s interests in 
China has become normal. The sales of coal by the Kailan Mining 
Administration for the vear amounted to 4,284,160 tons, an increase 
% §71,236 tons compared with the preceding year. 

JOHN I. THORNYCROFT AND CO.—The report for the year ending 
July 31, 1924, shows that the available balance of profit after deduc- 
tion of debenture interest and interim dividend as shown by the 
Se sad ao the directors rec mmend shall be dealt 

: WS : payment of a final dividend of 3 per cent. 
- = preference shares, making, with the interim dividend 
Receeee creeed Sessa Warnes erin «bance 
with the other Pieieelnin dist icts aT ihe oe ek uae 
the shipbuilding and the ee we — aay vn 6a 
ey akg ee de oe a yoga 8 side of their business 
industry generally and by labour diepe ios Sa eS 
or Mies te the Bone vac ispute s during the ve ar covered 
2 oe a = — — the outlook appears brighter. 
cee eas — Mane - ~ pee of the two torpedo-boat 

2 — ov the British Government, being the first 
vessels of this type ordered since the conclusion of the w 7 

‘ usion of the war. The 
motor-boat business has been satisfactory, and they have recently 
secured orders for coastal motor torpedo boats from the Swedish 
Government. The commercial vehicle sales have inc reased bv 4o 
per cent., and the new War Ofhice subsicy tvpe of w-cwt aaeaaie 
put on the market by them in October is showing vers miecmmaainn 
results, both as regards performance and sales. so that a earth < 
increase in sales is anticipated during the curre nt ie 
buildings, plant, and machinery have been well 1 aintained wi 
further capital expenditure incurred at Basingstoke in cele to 

Ample deprec lation has been pro- 


year. 


reduce the costs of manufacture. 
vided for in the accounts. 
PEKIN SYNDICATE, LIMITED —The recei 
June 30, 1924, amounted to £156,.281—viz., 
posit and current acccunts, dividend on shares commission and 
transfer fees, £42,282; and profit on collieries. fos ene Th * ve 
penditure during the same period on salaries and os aati 
administration in London was £12,s00, in Paris 41 i - 1 in 
China £12,564, making a total of £26,603 cemmalaebieu 


3. After transferring the 
er te {A onc rn --: 5 : : i 7 
‘mounts of 46,000 and £7,511 to reserve against shares in other 


ts for the year ended 
interest on loans, de- 
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companies and debtors respectively, there 
of £116,167, which is carried to profit and 
To that amount has been ack 
of £18,316 16s 2d, being difference in exchange 
ment of floating assets and liabilities in China 
up to £134,483. 


ture on the collieries, the balance of £109,454 bein 
credit balance of £78,402 on profit and loss accor 
1923, making a total of £187,855 
loss account, which amount the directors propose should be 

forward to the next account. : — 
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ANALYSIS OF BALANCE-SHEETs. 


AMALGAMATED COTTON MILLS TRUST, 
October 31, 1924. 


September 30, 1924. 





























LIABILITIES. Compared | ASSETS. oe 
with Oct. | Compl 
mage. a ee Amount. ais 
728% pref. shares.. 800,000 .. ee Invests. in cotton a 
74% “*B" pref. .. 1,800,000 .. oi | _ mill cos. at cost 7,954,571 .. + i00,y 
Ord. shares ...... 4,650,000 .. i | Other investmnts, ‘ - 
Premium onshrs. 23,261 .. — 368,221) (at book value) 78,263 .. — 19,4) 
Loan ............ 150,731 .. — 25,132; Loans & accrued ae 
Sundry loans .... 571,297 .. + 109,343 interest -- 181,26 .. — ¥1LIK 
Sundry creditors. 19,259 ..-— 1,188) Sundry debtors.. 38,916 .. + 8 4 
Bank overdraft .. 223,206 .. + 44,197) Part 
Profit and loss.... 15,292 .. + 1,428 
Toeal ..... «++ 8,253,046 .. — 242,429 | Total........ 8,253,046 .. — 242.47 
BRITISH INDIA STEAM NAVIGATION. 
September 30, 1924. 
LIABILITIES, Compared ASSETS. Compared 
with Sept. with Sep’ 
aoe. 30, _ Amount. 30, 1923 
£ £ 
5% cum. prf.shrs. 700,CCO .. Steamers, motor 
Ord. shares ...... 957,200 .. vessels, tugs, ten- 
44% deb. stk. 1,657,200 .. es ders, barges and 
Debs. issued ...... a .. — 15,420 other small craft, 
Reserve fund 400,000 .. ee payments on ac- 
Insurance fund .. 1,000,000 .. os count of new 
Debts & liabilities, steamers, coal, 
including bills stores, heritable 
payable, remit- and other pro 
tances appertain- perty, including 
ing to next year, docks, jetties, 
unclosed accnts., coal sheds,work- 
and sundry de- shops, moorings, 
posits with the &e., debts owing 
company ...... 9,906,618 .. —795,893 to the company, 
Profit and loss .... 82,821 .. + 1,528 cash in banks 
and in hand, 
and sundry in- 
vestments .. 14,703,839 .. —806,78 
| eee .» 14,703,839 .. —809,785 ME. ccwcninen 14,703,839... —809,18 
ORIENT STEAM NAVIGATION. 
June 30, 1924. 
LIABILITIES. Compared } ASSETS, Compared 
with June ! with June 
Amount. 50, 1925. | Amount. 30, 1925 
£ £ |} Book value of £ é 
Pref.shares .... 243,380 .. a | fleet, plant, and 
Def. shares ...... 1,040,880 .. a investments, in 
Int. accrued .... 1,660 .. — 389 cluding pay- 
44 % debentures.. 178,250 .. — 35,150 ments on ac 
Creditors & con- eount of 
tingency accts.. 854,010... + 8,075, steamers under silat 
Freight and pas- |} construction .. 5,834,419 ae 17188 
sage money... 266,887... + 78,127 | Stores .......... 105,986 .. + 216 
Underwriting lDebtors ........ 368,038... + IM 
account ...... 387,780 .. + 14,081 Insurance on 
Repair & renewal | steamers’ unex a aa 
account ...... 380,000 .. + 50,000} piredpolicies.. 16,43..— 1 
General reserve.. 900,000 .. + 150,000 | Cash ............ 130,202 .. + 7314 
Revenue account 202,341 ..— 7,891 | Po 
| eer 4,465,188 .. + 256,853 Total .......- 4,455,188 .. + 26% 


PETER WALKER (WARRINGTON) AND ROBERT CAIN AND SONS 


a vad 
LIABILITIES. Compared ASSETS, Compares 
with Sept. eo 
Amount, BW, 1923. Amount. BW, 19 
£ £ Properties, good- & t 
8% cum. pref. .... 2,000,000 .. is will, ae &e., 
Ord. shares ...... 2,270,000 .. as and sundry in- — soi 
7% debs.........++ 1,967,900 .. — 11,400 |_ vestments ...... 6,332,483 .. + — 
Int. accrued. .... 34,638 ..— 187 Debtors........-- 49,815 a 
Mort. deb. sinking Stocks ......+-ee0e . 27,188 .. wary” 
PEs 6cscaseaes 32,149 .. + 11,449 Cash........ ...- 192,768 .. A 
Debentures to be Peter Walker and he se 959 
Ee lO 700 Son dividend.... 212,500 .. + 
Creditors ..... 427,373 .. + 299.676 Funds in hands of 
Half-year's pref. trustee for de- a 19652 
dividend........ 000 .. benture holders 79,678 .. + ' 
Reserve .... . 70,000 .. + 50,000 Discount on issue : 
Profit and loss.... 150,970 .. + 9,000 of debentures... 1£0,000 ae ee 
renin eee — ae - a 38 
Total ........ 7,044,450 .. + 359,238 Total ........ 7,044.430 .. + 3532 
BALDWINS, LIMITED. 
June 30, 1924. . - 
LIABILITIES, Compared | ASSETS. Carr 
with June | 30, 1925. 
Amount. 20, 1923. Amount i 
£ & | * 190 .. — 468# 
58% pref. shares.. 250,000 .. ae | Properties ...--- con 951% 
Ord. shares ...... 4,154,155 .. er | MOORE... .c0sesece La oe eS 
5% cum. **B”’ prf. 1,543,693 .. ee | Investments .... 4,254,190 «- 
44% deb. stock .. 500,000 .. es | Loans to subsi- som... + 3 
79% deb. stock .. 2,227,500 ..— 22,500) diaries ......-- pth "1968 
Sundry creditors | Sundry debtors. . 9753, .* 
on trading acct. 759,763 .. — 388,084 Nstional War £15,000) nx! 
Deb. int. accrued 94,781 .. — 844 Bonds ....----- Fh 008 | - 
Bank overdraft .. 571,812 .. + 571,812 Cash.. ...---++* 71066 , Ds 
Pref. dividend 45,467 .. ae Premium........ 211,000 -- 
Outstanding deb. 
warrants ...... 849 .. + 16 
Reserves ..... o-e 893,352 ..— 1,055 
Profit and loss 526,618 .. + 102,478, ie es aa 
iio a ene + wise 
Total ...... 11,567,990 .. + 261,823) Total .....- 11,567,% - 





fS40 
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TRANSVAAL GOLD OUTPUT STATISTICS. 




















October, 1924, November, 1924, 

Name of Mine. ol Est. | Est. : Est, Est. 

Ore. | Yield. | Profi, OT yield, Profit, 
| i 

Tons.| £ | £ | Tons. £ £ 
Aurora W. United (10s shares) .. sees ie 135,389 ofes a 'e see wan 

Tere eerrere eee, o } ’ e 5 ¥ 
ha cesteciesses* aan 000 |e 176,765) 64,948 93,000 |e 160,769, 52,974 
Consolidated Main Reef ..... -+-| 57,500 je 81,107) 13,840 | 58,100 ¢ 79,442) 13,330 
Crown Mines (10s shares) ......{ 225,000 ie — o 85,944 223,000 (¢ 291,392, 80,695 
Durban Roodepoort Deep ......| 36,700 ¢ 52,519; 6,039 | 36,000 « 51,121) 5,080 
Fast Rand Proprietary .......-| 140,000 \¢ 149,225) 16,576 140,000 «¢ 149,308, 14,302 
Ferreira Deep ....- eocccsecccces| 34,000 .j¢ ian 5,703 34,000 ¢ 35,788 4,353 
Geduld Proprietary .......-++..| 71,000 jc lil, 46,014 | 71,500 \¢ 109,047 43,586 
Geldenhuis Deep ....---eeeeee - ic one 3,378 | 62,300 é 67,854 2,827 
Glynn's Lydenburg ...... ieee 000 jc 6, 1,403*| 4,400 f¢ 6,842 249° 
Government ATeAS......++++-+++ 169,000 ie 547,753) 219,162 155,000 ¢ 309,468 175,419 
Kleinfontein, New...... pecaeas 53,000 je 51,564 2,296 50,500 'e 50,485 391 
Langlaagte Estate........-++++- 92,000 (¢ 115,395) 23,331 80,000 'e 104,022) 18,022 

Laipaards Viei...... teak sevee) 15,722 |e 15,741) 480 |. 7 
Meyer and Chariton......... «.. 14,000 le ee 16,104 | 13,550 e 30,177 15,005 
Modderfontein B. ........+++00- 67,000 \¢ 119,704) 57,462 65,000 110,022 50,171 
Modderfontein Deep Levels .... 45,500 'c 108,660/ 72,619 | 42,500 je 97,903) 72,619 
Modderfontein East ............ 30,500 jc 44,190} 2,235 | 29,800 e 43,850) 2,130 
Modderfontein, New (£4 shs.) .. 127,000 |c 271,370) 163,855 | 121,000 .e 266,574! 164,339 
New State Areas........... eeeee 67,000 |c 110,967} 41,034 | 68,000 ¢ 109,556) 38,385 
Nourse Mines ......s-scececeeee 53,300 '¢ 65,472) 4,259 | 49,400 ¢ 60,865) 21145 
Primrose, New..... ceseesecerees, 25,000 ¢ 21,746; 3,004 | 22,500 e 20,271) 2,540 
Randfontein Pstates............ 201,500 |¢ 244,619) 58,411 | 186,000 ¢ 226,781) 50,065 
Robinson (£5shares)..........+ 9,500 c 9,849) 2,028 | 8,900 8,850! 1,620 
Robineos EE ease awakes ia e oye .— ue € 109,845| 46,540 
Rose Deep... cccecsccccscccecccces! SapOe ic 59, ’ ’ e 57,044) 11,803 
Simmer and Jack ..........+2+. 91,100 i¢ os 18,672 | 7 e 75,261! 1€,235 
Spring MiMES «...seeeeeeeeeeeees 67,600 ¢ 135,390! 66,484 | 63,000 ¢ 124,547 59,346 
EE chitentcAsanketineetes 11,400 \¢ 28,499} - 7,446 | 10,000 » 26,674/ 7.262 
Transvaal Gold Mining Estates 16,620 d 24,060) 5,241 | 15,920 f 24,802, 5,528 
Van Ryn...... sececeseceseseeees 38,000 ¢ 45,352) 11,065 | 37,500 e€ 42,878) 10,030 
Van Ryn Deep........ re ++. 68,300 ic 138,170) 75,044 | 64,000 ¢ 128,925) 68,548 
Village Deep...... tesseceeeseees 51,500 ¢ 71,515; 8,343 | 48,000 ¢ 65,823! 5,621 
West Rand Consolidated ...... 40,000 ic 44,396) 4,021 | 38,000 ¢ 42,298! 3,660 
West Springs ....se.sseeeee.--. 39,409 [¢ 65,122) 25,149 | 36,400 i¢ 62,815! 26,815 
Witwatersrand Deep .......... 40,200 ¢ 52,088) 11,617 | 40,700 e 49,631 9,388 
Witwatersrand (Knight's) ...... 50,000 '« 48,845) 6,003 | 48,500 e 45,572) 5,021 
Wolhuter ....+sseseseesseees-+» 34700 (¢ 36,053! 3,093 | 33,000 ¢ 33.331 1.988 

c £4 11s 6d per fine oz. d £4 8s 3d net per fine oz. 
e £4 9s Od per fine oz. J £4 5s 6d per fine oz. Loss. 








MINING OUTPUT STATISTICS FOR NOVEMBER, 1924. 








| on. Gold Recovered, 














| 
| 
| 

















2 3 3 3 Value, | Profit, 
Mil.; §5 Mill.) 85 oral. 
oF OF | | 
Goid, Tons.|Tons. Ozs.|Ozs.| Oss. £ | 
Abbontiakoon 6,520 ‘e in oe 15,410 
MN bas gebs006-seehicden ae : 5 iw 235! i 
Ashanti : Bre cae 8,063 - 4 ie 7.616 32,353) 
Associated Gold ......... 5,436 - oe on 6,280 
Balaghat ......csccecceses- 3,300, 8,000) 2.559 35] 2,710! rent 
hn at — r.. a ; — ae odie as “ 7,519) 2,918 7 
Boulder Perseverance ... 4.4% vec ee a rs 18,4C0: 5 
Champion Reel... ......0.. 10,025; 20,588! 4,307, 745; 5,052) ac — 
We 6 osc ovenscawcs<. 37,560}... os a ; 148,026} $7. 
Globe and Phcenix 6,254) .. ve 4,95) i 7 6,763) vn 
Golden Horse Shoe ..... 9,144, - 3,995, 17,000 *1452 
Gt, Boulder Proprietary 9,548 en wa te 4 21,960 ae 
5 ae Maan ie aa a si i ! a ' 
Lake View and Star........| 7,836, ... a se = 15,541, <: 
Mexico of El Oro..........| 14971) “.. | .. $215,000 $77,220 °- 
Mysore *.......00. | 19,104 30,932, 8,710 1,390° 1010) .. | o 
Nundydroog ......cceccces 12,013; 19,308) 5,162 865 6,027 ae 
INE ii inik cs ceSawuh cs ae 13,500; | os 8,703 sete es ibs 
Oriental Consolidated . Clean-up for | Nove mber $112,700 aioe MY 
Oroya Links ............ 3,126; Bs a ’ 11,512) *° 
MON snd Aiels onitks ks 66,300 .. | - | oo | SON as 
South Kalgurli ....... , 7,389 oo ae a 14,825 2.482 _ 
St John del Rey .......... Soe “a rs .. | 25500; °° 
et, | 17.600; ¢: $80,0.0 $27,000 


‘Transvaal Silver & Base) | 


SOME eas kess edakenas 


V Levu 


375 liong to 18 of silver} lead bu ion,con taining 


41,117 ozs fine silver 
3,551 


5,50C wee ie em | 
120! aa! 745 


6,295 








ee 
Tin, 

An 1 Tir Meee 

Fast Poo! and Aga 

Ex-lLands Nigeria 

Gee 

Fee ssonees ee 

Lower Bisichi ............ 

Monyz 


Naracnta Extended. - . 
Nigerian Kase Metals... 
Northern Nigeria...... 


Coe eserves ececoseresees 


| ipeabaeranaae tae ae 


South Crofty . 


Tavoy 


Trone 


».Union Miniere 
Dorhan 12 OM: 
Jaroan Navigation 
East Kent... 


Bur Miscelianeous. 
ima Raby 


over 
Keeler Silver 


omc Conporation.......... 


* Loss. 








Onsput, | Other Notes in Return, 
Tons, 
ll 


539 | Black tin; arsenic, 70 tons; est. value 


> | Tin concentrates, 
51 | Black tin. 
193) o< 
8, oh 
50 om 
29.) Despatched, 18 tons. 
54| Vin concentrates. 
Concentrates sold, 16 tons, 
Est. value, £875; est. cost, £335. 


wroas 


Despatched, 3 tons. i. 


, £9,144 


52 | Black tin, value £9,096; arsenic and sundries, 


£2,054. 
447} Valine, £3,000. 
=) Est. value, £8,455; est. cost, £991. 


| 15,000 | Of 4% copper; 1,770 tons 24% copper. 


452 From 1,150 tons of concentrates 
5A | (Metric) assaying 26% copper. 
7.888 | oa 
48,577 | 4d 
1,492 | For week ended Dec. 6th. 


ee | 37.000 loads produce! Rsl4,000. Sluices ran 


900 bonrs, producing Rs2,270. 


. 126,244 ozs silver. 


5,751 | Lead concentrates and 2,822 tons zine con- 


centrates. 








eee Moroan Gorp Mixtnc Company, Liwiten.—For the 19 days ending 
November 30th treated 1,408 tons Mount Morgan ore, 1,347 tons Many Peaks ore, 
2,024 tons concentrates, and 7 tons of p»rchased ore and secondary products. Pro- 
duced 252 tons blister copper, containing 249 tons copper and 4,037 ozs gold, 
including 17 tons copper and 21 ozs goid, from Many Peaks; also 2 tons copper 
from purchased ore and secondary products. Concentrator treated 4,842 tons ore 
fora production of 1.434 tons of concentrates, containing 71 tons copper and 999 ozs 
gold. In addition to above production have matte on hand containing 44 tons 
copper and 666 ozs gold. 

Norti Broken Hint, Limrten.—For the month of November the prodaoction was 
as follows :—36,850 tons of crude ore were treated, producing 6,390 tons lead con- 
centrates, averaging 63°9 per cent. lead, 299 ozs silver per ton, and 7°5 per cent. 
zinc; also 5,910 tons zine concentrates, averaging 47°7 per eent. zinc, 6°8 per cent. 
lead, and 79 oze silver per ton. 

San Francisco Mines of Mexico.—Ore treated 12,020 tons, lead concentrates 
produced 1,992 tons, zine concentrates produced 2,156 tons. Estimated net smelter 
return on lead, $153,722 (U.S. currency); on zinc, $56,434; total, $210,156. 
Operating expenses, $74,217. Estimating operating profit, $135,939. This return 
includes $21,839, being excess of realisations of products over valuations in respect 
of previous months. 





Gommercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A useful spell of dry weather has enabled farmers to push ahead 
with fieldwork, and a fairly large area is now under winter cereals, 
while plants above ground are making satisfactory progress. 
Supplies of native wheat continue on a fair scale, both here and 
at provincial centres, but millers show little interest at the moment 
owing to extensive holdings of imported; consequently prices are 
nmiaintained with difficulty. -Suitable milling grades rule at about 
12s to 128 3d per 112 lbs free on rail. Imported qualities firm, in 
sympathy with higher forward values, and North American grades 
somewhat sparingly offered. No. «1 Northern Manitoba quoted 
68s 6d, No. 2 hard winter 64s, No. 2 mixed Durum 64s, No. » 
Northern Duluth 66s, and choice white Karachi 63s 6d, all pen 
490 Ibs ex ship. A firm tone governed the floating and forward 
section, although prices displayed slight irregularity at times 
owing to fluctuating foreign advices, while a moderate business 
transpired, chiefly on Continental account. Steamers of Austrahan 
early March shipment changed hands at 64s, ditto early January 
648 4}d, choice white Karachi afloat 60s 6d, ditto January 59s 9d 
to 60s, No. 2 hard winter just shipped 61s 3d, and No. 1 Northern 
Manitoba November 67s, No. 2 ditto 66s, No. 3 ditto 64s, and 
Rosafe 64 Ibs December 4th bill of lading 63s. Maze cargoes also 
firmer and sparingly offered. Plate steamers afloat sold 42s 6d, 
January 1sth-February 475 3d, all per 450 lbs c.i.f. 1ems. Flour 
firmer, but trade remains quiet. Delieveries, however, are on a 
large scale against previous contracts. london standard straight 
51s, patents 538 to s48, town whites 51s per sack de- 
livered in London area. All English country straights 438 to 445, 
free on rail at London stations. Imported quietly steady. Mani 
tcba patents quoted 48s 6d to 51s, Minneapolis sos to §1s, Austra- 
lian 47s, all ex store, and Kansas patents 46s 6d ex ship, all per 
280 Ibs. Barley quiet. Californian quoted 69s-71s, Chilan Cheva- 
lier 84s-Sr7s, Polish ex siore 605-683 per 448 Ibs, No. 3 
Canadian Western ex ship 41s 3d, No. 4 ditto 39s 3d, 
landed 41s 6d, American malting (48 ibs} ex ship 398 34d, 


landed 41s 6d per goo Ibs. English ranges from 10s 9@- 
Maize again firmer. Plate 


run quoted 


zos per 112 lbs free on rail. 
ex ship quoted 43s 3d, ditto landed 44s gd, and Odessa im latter 
position 44s 9d per 480 Ibs. Oats steady. Plate ex ship quoted 
298, ditto landed 30s, No. 2 Canadian Western ex ship 33s ad, 
ditto landed 34s 9d, American white clipped (38 Ibs) landed 31s, all 
English 9s-ros 4d per 112 lbs free on rail. Millers 
offals quiet. Broad bran quoted gs, middlings gs 3d, fine ditto 
12s bags included ex mill, powdered oat husks gs 9d, feed oatmeal 
10s gd, ground oats 138 od, all per cwt free on rail. Oatmeal 
steady. with a fair demand. London-made flaked 20s, rolled oats 


19s 6d, medium also fine cut ros 6d, coarse and medium pinhead 
American also Canadian 


per 320 Ibs. 


198 6d, ordinary Scottish oatmeal 21s, 
rolled oats 20s per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estiinated sales of home-grown wheat 
during the harvest vear 1924-25. 1923-24, 1922-23, and 1921-22 :— 


1924-1925.) 1923-1924. 1922-1923 | 1921-1922, 


Lershoeetaaenescoeenea rest aon ees MA 
oy = nF aswéphdwnde 246,506 379,938 608,610 | 492,206 
14 weeks to Dec. 6......--  ssse--eeee 3,434,935 5,526,504 6,604,596 | 6,296,588 
Average price of English wheat per ; ‘2. aa s 4 co a 
SR awash cia desu ewanten coeds 225) 910 910 | 10105 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the vears from 1920 to 1923 :— 











Quantities Soup. AVERAGE Pick PER Cwr. 








Wheat. | Barley. | Osts. Wheat. | Barley.| Oats. 








1924. | CGwts. Cwts. | Cwts, sd sdj;, sd 
 wienees 244.298 | 519,265 | 84,578 12 6 5 6 ; 310 
Bits Gece ec. 246,306 497 569 | 87,493 12 5 4#h5 6 693g 
revere 227,893 430,039 Bei 24 i: Bes 6 7 
TE conmewees'a 492,404 406,321 | 66795 1019 3 30 2 
evcgeasees 608.610 467.67t | 70434 - 910 910 9 7 
ree 373,958 688,675 | 82,566 910 0 7 9 2 








- i eee 


o Bae Fee gh, i dae - 7 i i ee Be dae ss 4 
gt oY a " ORE io rae SE Nn eS eek ok he ka” eG 
SL NORPRO MAES 55.8 EOL LOIS NS FLIER ES Wy" IE ve Coa eee 4 =x oer Sig tete bie DADS pea OMe abet wel Hm : * 
a = Sesto ‘ area oe . ry a : thew aces esssnceeatincs eevee dtccplabtt te ws'shir tnt eA Oe BAAS she Ais ate 
oe Re a + Ne er ehs iti nbaaicr eet y Maa da arin fe Hits NERA te i) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Profit Appropriati 
ppropriation. |! Cor 
Balance| After | Amount aia comet 
Period from Pay- a Dividend. tad “al 
Comprny. Ending. Last ment of able for ST TN to | ————— 
1 j bution, | Deprecia- | Forward. Net Divi. 
ee Amount.| Amount. Rate.| tion, &c. Profit. | dend, 
£ | & % | £ l a 
eau 7 moss | ( 354,000| 10 ), me a 
Bank of London & South America| Sept.30 | 410,685 415,708 826,395) . (s) j| . 412,393 | : 
Commercial Bank of Scotland ..| Oct. 31 | 56,220 335,117 391,337, .. . B} 125,000 7a,5e7) s¢7.a17 (188 
National Bank of Scotland ......| Nov. 1] 65,959) 291,583 S57,540 os 16 | 155,000, 66, 142} 296,229, . 
Breweries. i 
Bell and Co. ...... ecccoccccses| Oct. 31 6,595 32,687, 39,282), 5,425 12% | 9,000 1l 295)| 27.219 124 
Chicago Breweries ........+sse0. Nov. 30 . Dr 16,369Dr 16, 319 | ee Bs \Dy 16,369 | Dr 2,078 
Northampton Brewery .........- Sept.30 | 28,894 41,004 69,898; 8,250 15t | 13,000 29 898 32.800 124 me 
Offiler’s Brewery ........0.. Sept. 30} 57,086 27, 796 84, 882 | 2,400 15 . | 72,611} 12,169 9 
Peter Walker (Warrington), and } 

Robert Cain and Sons ...... Sept.30 | 25,470] 426, 300,451 ral 160,000 9 | 53,000} 34,470/, 392,225, g 
Showell’s Brewery..........++++| Sept. 27 8,373 34, ‘929 43,302 | 13,800 15 10,000) 7,502) 29,098, 124 
Stretton’s Derby Brewery ......| Sept.30 | 13,100 69 404 82,504, 12,600 10 | 21,067) 28,837 | | 66,968 15 
Thomas Salt and Co...........--| Aug. 31 72,460 85.429, 157,889, 11,347 7 10,069 131,969} 49,473 7 
Wenlock Brewery ...........-++| Oct. 31 36,478 72,104, 108, 582 7,500 10+ | 25,000) 51 a 62,365 . 10+ 

Canals and Docks. 
Hills’ Dry Docks, &. .......... June 30 481\Dr 12,092'Dr 11,611\ | ee | ee [Dy 1,611! Dn, 720 
Financial, Land and Investment. | 
Bovril Australian Estates ...... Dec. 31 | 51,227 15,641) 66, 866, 13 688 rok 53, 180. 15,220] .. 
Government and General Invest.) Nov. 30 oe | 16,082 16, 082) 3,859) 14 2,520) 1,533) 14,370) 13 
Western Canada Investment ....| June30| 7850, 840316, 253, 5,000 21 7000; 3 003) ‘ 
Iron, Coal, and Bteel. | | | 
Arniston Coal ...... ceeseccees -+| Sept.30 | 21,977 14, 171 36,148) = 1,163) 20+ | 21, 985) 43,104 3 
Baldwin's ..ccccscscsssccccces June 30 | 424,140 216, 757) 640,897, 90,935) oe | 23 ae 526, 618 212.153) .. 
John I. Thornycroft and Co...... July 31 45,132 16,132) 61,264 | ; il, 880) one 49,384, 8,754) 
Millom and Askam Hematite Iron Sept. 30! 15,563 40,655) 56,218) 36,750) oe | 19,468 32, 859) 
Richard Hill and Co........ ee+-| Sept. 30 6,069) 2,232) 8 301) 5 ,4C0) oo | 2, 901, 5 ,266| 
Motor and Cycle. } | 
Rudge-Whitworth ........es++:- Aug. 31 3,949|Dr 2,634 1315. | os ee 1 315, Dr 30,756) 
Oil. i i 
British Burmah Petroleum....../ July 31 25,486 52,099; 77 585) 72, cod 5,585 | rs 73 
Rubber, &c. | 
Bekoh Consolidated ...... eeees-| June 30 | 13,304 3,343, 16, 647) aes : | 16,647' 9,065) .. 
Caamano Tenguel Estate ........ Dec. 31 11,902\Dr 3,955 7,947, 1. | oe 2, 133) 5,814)... fd 
Kuala Lumpur ............0.-: June30 | 19,961, 19,556 39,517). 5t 15,000! 13,517) 10,974) nil 
Lenggeng Rubber ........ hewn July 31 2,780) 356 3,136, 6. | oe ae 3,136; 316 .. 
New Hayoep Rubber....... +++++| June 30 “4 40 40 — 0° 40) ve |} 3,196 . 
NEE ws o.ncdcdccccovcececes ee++| July 31 {Dr 8, 594) 3,088 Dr 5,506) gril . Dr 5, 000) Dr 506} 2,007) .. 
Sembilan Estates ..... hidaaate July 31} 6451, 7618 14,069 .. | Pay | 6,677) 7,028 “% 
Tebrae ....cccccccscccccccccces June 30 3; 732) 13,294, 17,026) .. | 10 | 5,401) 12,480) 10 
Shipping. i | | 
British India Steam Navigation..| Sept. 30 25, 504 113,105, 138,603, 35,000) 76,576) St | oe 27,033) 112,678 8 
Orient Steam Navigation........) June 30 72, 821) 286,821 359,642) 4 301) 137,412) 124+) 150,000 64,929) 269, 624) 124+ 
Textiles. i 
Northern American Trust ...... Nov. 1 84, 075) 92,394, 176,469 35 em 34,100) 16 | 17,635) 88,749, 81, 039 15 
ee ; Oct. 31 2.851) 4,924 7,775) 3,489; 734 1,000 3,286; 4,863) 6}! 
Wm. Fison and Co. ............ | Oct. 31 | 3,236 2,953, 6.189 3,300 6,000 6 Dr 5,000 1,889 20, “ (t) 
Tramways and O:mnibus. (| i 82,675) 4/16/2 | | 4/16/2 
British Columbia Electric Rly. 4| June 30| 43,337] 283,283 326,620 72,000. una7sl eet 60,470, 284,457 I, 9154 
| ‘| Dt. ord | H 
Dertiiehs Mator Cabs. ococcnccaces | Mar. 31 |pr 706,828 3,590 Dr 703.298)... | oe. ee . Dr 703,238' eee 
East Kent Road Car ............ | Sept.30] 6,401] 22,074 28.475)... =| «19,968, 10 1,000! 7,507) 20,407| 10 
United ——— Services......| Sept. 30 5,478) 33,345, 38,823); .. | 22,054 10 | 8.546) 8,223 | . | 
rusts. i | 
Army and Navy Investment ....| | Nov. 30 13,095 47,157 60,252 13,950 18,600} 12 | 14,000 13,702, 41,621) 1 
Other Companies. 
Amalgamated Cotton Mills Trust Oct. 31 | 16,720 149.697, 166,417, 151,125) oe oo | oe 15,292; 153,885 
Card Clothing and Belting ...... | Sept. 30 | <i 26,494 26,494 4,618) 7,474 5 | 6,519 7,883)  . * 
Carreras .......sccecceeccseess | Oct. 31 | 138,828 379,845, 518673, 20,000' 120, 000) 50+ | 26,910 351,763 150, 597 25+ 
D. Jones, Dickinson, and Co. ....| Sept. 27 3,303 9,697 13,000 2,400! 4 800) 6 2,053 3,747: = 7, 920| 6 
Edison-Swan Electric .......... June 30 | 19,304 74,914 94,218 7,500, 19, 143) 10 50,000 17,575; 71, 162 - 
OS iaiincicss nsenes Oct. 31| 4,075, 12.216, 16,291 7,300, 5,900 101. 3,091 15,667); “5 
London Cremation Co. .......... i Oct. 31 136 3,328 3,464 266 910; 10 | 1,976) 282 » ‘ "4 
Manbre Sugar and Malt ........, | Sept.30 | 113,553, 223,843, 337,396, 7,000 e820 Dt) | 25,000, 142,148 220, 327 re . 
j | | a 
Pinner’s Hall (Austin Friars) ....) | Sept. 30 | 5,428 14,194 19.622, .. | 9 333) 3,500, 6,789; 11, 829 i 
R. Hood, Haggie, and Son ...... | Oct. 31 | 46,831) 60,346, «107,177, 4,000 36 ,000) 5 15,000) 52,177, 39, 666) 104 
SN a, SO endnidenesccneyen | Aug. 31 |Dv51,555) 31,145\Dr 20,410) aoe oe oe 20,000 Dr 40, 410 Dr31,5535) .: 
Waterlow and Sons ............! | Sept.30 | 37,680 1986571 236.337! 56,700 teed 123+} 50,000) 43,387) 114,910 124 
t Free of tax. (a) Paid on a capital of £75,000. (b) Deferred dividend absorbed £67,378. (t) 2 per cent. on Old Ord., 13 per cent. on 
New Ord. 


rr eer 


IRON, STEEL, AND COAL. 


Our Middlesbro’ correspondent’s report, dated December r1th, is 
as follows :—Pig-iron : Home consumers of pig-iron have covered 
their immediate requirements, and are now out of the market for 
any further quantities up to the end of this year. At the same 
time the export business has fallen off. Sellers are rather easier in 
their quotations, and No. 3 Cleveland G.M.B. can now be obtained 
at Sis 6d per ton, and East Coast mixed numbers hematite at S&s. 
Manufactured iron and steel: The situation remains unchanged, 
but there are indications that some improvement may be expected 
after the turn of the year. Meantime prices remain unaltered as 
follows :—Steel ship plates, £9 15s; steel ship angles, £9 10s; iron 
bars, £12; steel rails, £9. Iron ore: Consumers have good stocks 


\) 
at their works, and with deliveries coming forward und der ok 
tracts are not prepared to make further purchases at the 


trme, 


Therefore, sellers maintain their quotations on U 


best Bilbao Rubio at 22s 6d per ton, c.i.f. Tees. 


Our Sheffield correspondent writes :—A spell of stagnat' 
in the main to the approaching end of the year, has _ 
pig-iron and raw steel branches, 
passing, while specifications have dropped off to su 





and no business 0 


that a considerable proportion of the output is being put into 


In consequence of this ruinous condition some of 


will be closed down for a fortnight, and in a few cases three 


for the Christmas holidays. 
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OVERSEAS TRADE RETURNS. 


Imports (Value C.LF.). 


} 
} 
j 


—— 








4,—Food, Drink, and Tobacco — 
A. Grain and flour ..... Jecevecees eee 
B. Feeding stuffs for animals........ 
yo Is, living, for 
mals, living, . 
z. Other food and drimk, non-dutiable 
F. " ” ” dutiable .* “| 


G, Tobacco 


Total, Class I. .........4-: 
{L.—Raw Materials and Articles Mainly 


eter eee eee eee eseserens 


Unmanafactured— | 


A, Coal ...ccceeeerescceeee seseeeeees 


B. Other non-metallic mining and! 


eee e ee e eee eenee 


quarry products and the like ... | 
C, Iron ore and scrap— 
D, Non-ferrous metalliferous cres and 


eee ewe weer eeerreee eeereeee 


scrap ' 
E. Wood and timber 
F. Raw cotton and cotton waste ....! 
G. Wool, raw and waste, and woollen 


I, Other textile materials....... saaee 
J. Oi! seeds,nuts,oils,fats r'sins&gums| 
K. Hides and skins, undressed ..... ‘| 
L. Paper-making materials.......... 
M. Rubber 
N, Miscellaneous, raw materials and) 
articles mainly unmanufactured , 


Teeter ee ee ee ee ee eee ee) 


Total, Class IT...... einen | 
€ll.—Articles Wholly or Mainly Manu-, 
factured — | 

- A, Coke and manufactured fuel...... 
B, Earthenware, glass, abrasives, &c. 
C, Iron and steel and manufactures} 


SE shoei 00 4006 0000Sh 83 d6000 
D, Non-ferroaz metals and manufac-| 
tures thereof ....... Conecccsecece | 
E, Cutlery, hardware, implements,; 
andinstruments .......cccee- eee} 
F, Electricai goods and apparatus ..| 
Di SMIBGES, ce ccevccecsecs ee i 


H, Manufactures of wood and timber, 
L, Cotton yarns and manufactures 
J, Woollen and worsted yarns and: 
INN, 3 5 o0nk besewees eocee! 
K, Silk and silk manufactures ...... 
L, Manufactures of other textile! 
materials ......... ceecceces eocccesl 
Se NONE 6c 6s:c00cc0enes osaeesaeevel 
N, Chemicals, drugs, dyes, & colours! 
0, Oils, fats, and resins, manufactured) 
P, Leather and manufactures thereot; 
Q. Paper and cardboard ............ 
R, Vehicles (including locomotives, | 
aT ONG AICTE) ..0 0 cesseveseee! 
8, Rubber manufactures ......... eel 
T, Miscellaneous articles, mainly or) 
wholly manufactured............| 


Total, Class Ih. sceceoee...t 
{V¥,—Animals, not for food ............ 


«Parcel post, non-dutiable articles. .| 


Total. 


CORPO OEE ee eeees 


eeecene teeeereeees| 





Month Ended 
November 30, 


\Eleven Months Ended 
November 30. 




















1923. | 1924. | 1923, 1924. 

£ os) ae 
8,340,851 14,098,418) 88,115,898 108,831,938 
501,404, 14197945 5:203.983 7'701°740 
9,042,591 8,072,952'103,015.559 97:290'760 
1911471, 2,337,492! 11,813,095 « 20.605.347 
14'518,687 14.948'653.136.857.913 150444379 
10,922,689 13,488,597 104,063,985 116.740.772 
1,579,215, 2,548,952, 14,105,034, 14955.262 
46,816,908, 56,693,009 163,176,507 516,568,198 
850 «2,000, «11,583 14,081 
494,534 458,732) 5,235,597 5,304,541 
622,717,  466,347| 7,033,926 8,028,478 

| 

1,931,648 1,365,657! 11,376,986. 14,109,992 
4/885,068| 4.707.212) 44010271, 47'270.716 


13,126,998, 14,354,116) 73,095,338; 102,317,195 
4,873,962. 46.133,308| 


2,870,0' 1) 66,798,885 
139,542} = 116,657) 1.497.942! 1,€ 33,754 
1,024,877) 1,640,400) 8,973,491} 12,236,404 
3,449,811) 3,772,201) 40,855,528! 46,642,237 
1,245,922) 1,395,844) 15,404,172} 19,540,880 
950,851 1,078,342) 10,594,858} 10,406,450 
1,289,531! 851,705) 11,128,376] 8,548,019 
985,478) 1,124,247; 9,694,779) 10,260,431 











32,117,839) 36,187,422 285,056,155} 353,112,063 








eee Da ee 
| | 
5,355) 539| 20,0541 5,986 
738,380} 837,330) 6,906,575, 7,889,404 
1,125,119} 1,805,666, 12,591,461! 20,392,760 
2,432,132| 2,441,481) 22,866,442} 29,557,617 
692,876}  703,750| 6,441,097/ 6,857,316 
256,615} 345,648 2.153.136, 2,929,108 
713,216) 800,142) 8,451,588! 9,488,636 
395,416, 462,017} 4,207,595, 4,833,371 
750,821) 795,524) 8,002,486, 8,446,922 
1,014,809} 1,114,107) 10,645,429 13,504,242 
2,175,961| 1,931,706) 20,840,998) 23,110,794 
1,333 243) 1,477,101 13,151,297/ 15,285,387 
1,307,974} 1,685,864) 15 522,783) 17,584,049 
1,136,240} 1,279,662) 12,320,409) 13,501,316 
2,288,682) 3,281,852) 32,013,995, 36,555,816 
1/021'351| 1,301,126) 10,844,095, 12,761,555 
1,368,376] 1,363,160) 12,430,246, 13,179,466 
| | 
802,214} 652,797} 7,011,821) ‘8,350,290 
369,640! 441,169) 4,597,937, 4,344,979 


2,371,644 2,577,716, 24,435,815, 24,140,502 


a ns 


23,293,234) 25,226,357 235,415,139, 272,718,816 


2,283,189 
405,851) 3,486,324) 3,648,288 


101,975} 227,589} 1,354,041! 


261,035 














-{101,596,991}118,740,228 988,488,166) 1,148,330,554 
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Exports of Propucr and Manvracrures of the Unrrep Kixapom 
(Value F.O.B.). 


Month Ended (Eleven Months Ended 
November 30. { November 3. 












































1923. 1924, 1923. 1924. 
L—Food, Drink, and Tobacco— £ £ . om £ 
A. Grain and flour ........cccccccccs 571,535 691,122} 4,198,836 6,°41,757 
B. Feeding stuffs for animals........ 186,513 265,226) 1,659.55 2,775,868 
Gers kvccecesaus nd ekeebasherien 171,032 184,0.0; 1,258,446 1,467,624 
D. Animals living, for food .......... 23,909 20,518) 165,718 245,837 
E. and F, Other food and drink...... 3,028,321 4,717,691) 26,369,258 34341831 
De ONION scdaaentecbsessceeicese 695,941 502,491) 6,285,966 6,102,510 
| 4,677,251 6,384 048 39,915,179 51,675,427 
Il.—Raw Materials and Articles Mainly peseratacoeuste sssesteiesestetensilfiecinessmestnntiiarts <nhaaninssiteichamiiiet 
Unmanufactured— 
Pe EN a ach iaedwewawadskseendube 8,153,767 5,178,129; 92,659,201 66,507,781 
B, Other non-metallic mining and 
quarry products and the like .... 153,487 165,289’ 1,688,754 1,951,633 
C. Iron ore and scrap..............-. 45,121 32,029 510,655 597,389 
D, Non-ferrous' metalliferous ores } 
and scrap......... iandadeanhndeuan 114,840 119,151; 2,013,787 1,146,018 
E. Wood and timber ...............- 43,424 50,120; 423,643 590,283 
F. Raw cotton and cotton waste .... 117,048 217,494; 1,462,595 1,639,544 
G. Wool, raw and waste, and woollen | 
NN ee date nctintes citecthes <iraupaaars 770,131, 1,263,375; 8,790,556 10,809,758 
H. Silk, raw, knubs and noils........ 8,548 11,054) 105,792 108,536 
I. Other textile materials .......... 26,501, 21,193; 502,507 353,051 
J. Oil seeds, nuts, oils, fats, resins,| | i | 
SE CNB vis ss cvivnsiac ae tbe aad } 418,261 705,887; 5,068,946) 6,388,454 
K. #lides and skins, undressed ...... 177,404 187,997) 2,159,219) 2,179,210 
L. Paper-making materiais ........ 134,073 162,197) 1,411,881) 1,685,851 
MERE sich censvapuaceaecasscues 7,391) 14,538} 113,522! 108,006 
N. Miscellaneous raw materials and! | 
articles maini'yunmanufactured..| 416,156, 289,201) 3,848,710) 3,295,587 
io > | | ———_- — 
OGRE, CONE TEs x oan cececscc | 10,586,132) 8,417,614 120,759,548; 97,225,141 
IIIl.—Articles Wholly or Mainly Manu--——————-. —-___' —_______-______ 
factured— | } } 
A. Coke and manufactured fuel......; 1,012,300} 387,797) 9,295,782} 5,768,532 
B, Earthenware, glass, abrasives, &c.) 1,194,017) 1,165,098! 11,505,878} 11,868,978 
C. Iron and steel and manufactures) 
IIS Mi ncveccscaenaxecaakedaacel 7,427,991 6,103,188; 69,728,803; 68,940,747 
D. Non-ferrous metals and manufac- | 
tures thereof ..... esccceeccceceee| 1,285,921] 1,239,611) 13,411,182; 14,345,128 
E, Cutlery, hardware, implements,! ao | 
and instruments .............. ..| 685,176) 786,658 6,786,891! 7,799,235 
F, Electrical goods and apparatus ..) 722,722) 920,850! 7,595,213} 9,187,291 
i SE iciiasscnarvesarasanees | 3,654,464) 4,275,954 41,018,914] 40,851,599 
H, Manufactures of wood and timber} 205,294; 243,587! 1,669,333} 2,106,775 
I. Cotton yarns and manufactures ..| 14,802,844) 15,511,521,163,675,103; 181,335,767 
J. Woollen and worsted yarns and| | | - 
Manufactures .......cceecceeeeeee| 4,601,119) 5,616,754! 57,651,426! 61,912,905 
K, Silk and silk manufactures ...... | 199,631) 179,056, 1,876,042! 2,052,351 
L. Manufactures of other textile) | 
BARAOTIONS 6 oc cccccccccsecesccesess | 2,102,938} 2,565,883) 21,899,531! 25,049,064 
a vessecees| 2,538,678) 2,517,700 24,411,691] 27,899,043 
N, Chemicals, drugs, dyes, & colours} 2,014,515) 2,171,003, 23,428,620) 25,443,594 
O. Oils, tats, & resins, manufactured) 666,890) = 705,712) 6,358,052) 8,156,201 
P, Leather and manutactures thereof} 582,727; 757,754 5,284,740) 6,478,965 
Q. Paper and cardboard ............| 837,951} 849,681) 7,971,441 8,478,469 
R, Vehicies (including locomotives, | | | 
ships, and aircraft) ......... seee+| 1,858,219) 2,339,878) 25,852,944 24,041,571 
§. Rubber manufactures ............ | 945,213; 518,119 4,864,982} 5,585,384 
T, Miscellaneous articles mainly or i ; 
wholly manufactured ........++.., 2,736,257] 3,167,570, 27,923,792; 30,070,254 
| ———-—— | —-- | --— 
Total, Class III, .......... | 49,353,867) 52,024,154 532,006,800) 565,351,851 
IV,—Animals, not for food ......... .--| 173,083] 173,162) 1,277,408; 2,014,081 
V.—Parcel Post. .-c.csseeeecseerecenees | 967,822) 1,151,838, 9,254,532) 9,790,235 


} a | er LD 
| ————— | — - saat 


Total...cccce sesceseceeeee! 65,768,155 68,150,816 703,213,467| 726 056,715 


ee en neers EAE AD 


the prospect of continued underselling by countries having depleted 


CX hanges. 
decl 


acCiared 


that nothing can keep 


More than one responsible leader of industry has 


the steel trade on its Jegs except 


& State subsidy to be given until the economic position on the 


Continent is modified. 
crude ma 


iterials. 


Prices 


are steady, but rather weaker in 


Wrought iron is not sharing in the upward 


movement noticeable in other directions, and the works have been 
s01ng badly for at least three years. The railway wagon builders 


have v¢ ry littie w 
cheapest 
quiet, and 
k 

tinues st 
Coal, nuts, and cobbles. 
season dem 

oe 


con i 





for the winter 


Picked uD. 
shir : 


ee 


smalls, 4s to ss, 


: ork on hand from private owners. 
classes of goods the electro-plate and cutlery trades are 
not much new business is likely to be booked until 
“oruary when buying is usually resumed. ~ 


Except in the 


The fuel market con- 


agnant except for a rather better inquiry at home for steam 
There is still a surplus of slacks, and the 
1and for house coal has been the poorest for many years. 
aratively small proportion of the public has got in stocks 
Prices are largely nominal, and bargains can be 
- Quotations at pits are :—screened branch, 32s; York- 
© hards, 20s; Blyth ditto, 18s; Durhams, 22s; rough slacks, 9s 





On ? 
Jur (las 
th, ° 
eC Dic ir 
— ple-iT 


‘Sow correspondent writes :—The improved position of 
n market is being maintained. 


Prices are firm, and in 


some instanrec adv : ; 

Ch 7 = ‘ances advances have been obtained. Shipments from the 
wie, ‘OT the week ending December 6th totalled 2,345 tons, of 
icy c ae 


Tespondir 
n h- 7 
“ Me steel trade a better tone 
Sason. ( 
»Pecifications 
several forei 
these do ne 
are conside 
have been 
a1 order 


gn Governments fo 


€Quipn : 
ra — wenn nsiand for beet sugar manufacture. The contractors 


Co., Limited, 





2,245 tons were on overseas account. 
if week of last year w 


t amount to a great deal in tonnage. 
rably brighter, however, all round. Good contracts 
placed in this district, amongst the most recent being 
‘or two extensive sugar refineries to be erected and 


Figures for the cor- 
ere 824 and 682 tons respectively. 
exists than is customary at this 


rders are fairly plentiful, though not for great tonnages. 
for plates and sections have been received from 


r new and repair naval use, but 
The prospects 


Own engineering firm of Duncan, Stewart. and 
Glasgow. Orders have been placed on the Clyde 


for the following vessels :—Two cargo steamers for the Southern 
Railway Company, to be built by Messrs D. and W. Henderson 
and Co., of Meadowside, who have also booked an order from 
Messrs Maclay and MacIntyre for another cargo steamer; six 
barges, which have been ordered from Messrs Harland and Wolff, 
Govan, by Messrs Elder Dempster and Co. Makers of railway 
material and wagons are busy, and the bar iron trade is somewhat 
better employed. Steel sheets are in brisk demand for the Far 
East. Galvanised corrugated sheets are steady in price at around 
£17 10s, with a good home demand and an increasing inquiry 
{rom abroad. Makers, however, are full up till well on in January, 
and in some cases deliveries in February are difficult to negotiate. 





Our Cardiff correspondent writes :—The slightly improved tone 
which the coal market developed last week has been maintained on 
the Cardiff Exchange this week. There has Leen a better inquiry 
for current supplies, and heavy contracts are reported for delivery 
over next year. One of these involves the supply of approximately 
750,000 tons of one of the leading Monmouthshire coals to depot 
firms at an f.o.b. price of 253 6d. It cannot be said, however, that 
the market has taken a definite turn in a permanently improved 
direction, and buyers are reconciled to the prospect of having to 
pay prices higher than those at which they hoped a few weeks ago 
to be able to contract to meet their future requirements. The trade 
is adapting itself to a smaller volume on a higher average price 
basis. The following are the current approximate quotations :— 
Best Admiralties, 27s to 27s 6d; seconds, 25s 6d to 26s 6d; best 
drys, 27s to 27s 6d; black veins, 24s 6d to 258; Western Valleys, 
248 to 24s 6d; Eastern Valleys, 23s 6d to 248; best bunker smalls, 
16s 6d to 17s 6d; ordinary cargo smalls, 13s 6d tu 148 6d; coking 
smalls, 16s 6d to 17s 6d; anthracite big vein large, 47s 6d to sos; 
red vein large, 358 to 36s; machine-made cobbles, sss to 57s 6d; 
French nuts, <8s to 60s; stove, 57s 6d to 61s 6d; rubbly culm, 
118 od to 128 3d; inland blast furnace coke at ovens, 308 to 358; 
coke for export, 45s to 508; patent fuel, 25s 6d to 278; pitwood, ex 
ship, 32s to 32s 6d. : rae 

The situation is unchanged in the tinplate trade, but it is not 


yet decided whether the stabilisation agreement will be extended 
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for another year. The majority of manufact»rers are in favour of 
its continuance, but merchants are agitating tor a higher com- 
mission than 1 per cent., and the fact that over 50 per cent. of the 
output is under the control of one centralised agency is a difficulty 
in the way of agreement aiming at the satisfaction of the claims of 
the merchants. 





CUMBERLAND IRON. 
(BY OUR WORKINGTON CORRESPONDENT.) 


Though business is now quiet in the Cumberland and North 
Lancashire hematite pig-iron trade, the volume at command in the 
past few weeks was sulliciently large to enable makers to deplete 
their somewhat heavy stocks, and to dispose of their increased pro- 
Auction. The number of furnaces in blast between Workington and 
Carnforth rose from eleven to a total of thirteen, and in the course 
of a few days a second furnace will be lighted at Millom, and 
the blowing in of an additional furnace at Cieator Moor before 
the end of the year is not improbable. Makers are not sold as far 
ahead as circumstances would have permitted, and clearly they 
are anticipating a further improvement in the early spring, when 
they can obtain prices that will leave them a reasonable margin 
of profit. Activity in the steel trade is nothing more than 
occasional, orders of railway material being as difficult as ever 
to come by, and it is doubtful whether there will be any opera- 
tions of an important character during the next five or six months. 
Native hematite iron ore output is rising, Scotch and East Coast 
smelters’ needs have increased, as well as those of the local 
furnaces. Superior sorts of low-phosphoric ore are 218 6d to 23s 6d, 
and ordinary kinds 16s 6d to 1s 6d per ton. The coal trade is 
very dull, Irish business being conspicuous by its absence. on 
account of Scotch and Lancashire competition, and most of the 
8,000 tons being shipped across Channel every week is either going 
into stock in the Dublin yards, or represents deliveries on old 
gas contracts in Belfast. Best round at 25s f.o.b. 1s from 4s to ss 
higher than competitors’ figure. Coke is a fuller make for the 
local smelters on ordinary iron at 22s to 23s 6d according to 
carbon content . 





METALS. 





The market for tin opened with a quieter tone, and price ne 


rally ruled in buyers’ favour, in sympathy with jiower Eastern 
cables, combined with a slow consumptive demand. Values, how 
ever, were slightly irregular, especially with regard to forward 
positions, though closing firm. Standard cas! , 


S ld / 


f2ss 17s 6d, £256 5s, and £259 5s, with three months’ fluctuating 
between {£260-f258 175 6d and £262. In the East sales were 
reported at £262 15s, £260 15s, and £261 15s. Copper was a 


generally firm market, and a fair business resulted in standard 
cash at £63 15s-£6s5 16s 3d, and £64 18s gd, while three mv 
was dealt in at £65-/64 16s 3d, and £66. Lead active and dearer 
Good soft foreign p 
English, £43. Spel 


bichi> 


ig quoted £41 158 to £39 §8 as to position; 
ter also dearer at £36 7s 6d ton, and a fair 











business was recorded. Antimony, firm. English refined quoted 
470; foreign ditto, foo to £60 10s. Aluminium, steady. Ilome 
trade quoted #125; export, £130. Quicksilver, firmer. Spot, 
£12 ss to £12 10s per bottle. 

en 


Qur Bradford correspondent, writing on Thursday, savs :— 
Cables from the overseas markets this week indicate that the 
demand for wool is still general, but prices seem to have eased 
somewhat from the recent high point. This is most noticeable in 
regard to the sales at Auckland and Napier, and it now seems im- 
probable that the exceedingly high level established at the opening 
of the season in New Zealand will be maintained. The fact re 
mains, however, that both in the primary markets and in London 
wool is selling at very high prices, and it is impossible to sell semi 
and fully-manufactured goods at anything like replacement costs. 
There has been a slackening off in demand in this centre during 
the week, but there is no appreciable change in quotations for tops 
and yarns. It is possible to buy merino tops at a shade below the 
niarket level, and warp 64's may be quoted at Sod to S:d. In 
crossbreds there is no quotable change, prices being steady at late 
rates, though the actual volume of business is smaller than it was 
two or three weeks ago. It seems probable that the trade generally 
will experience a rather quiet time until after the turn of the vear. 
Yarns do not make much progress, recent advances in wool and 
tops having made it extremely difficult for spinners to do business 
on a remunerative basis. 





COLONTAL WOOL. 
(FROM A CORRESPONDENT 
(‘oleman street Wool Exchange has finally closed its door 


is on 
the Colonial wool trade for the current vear, and the record tor 
1924 has been one succession of rises. True the Mav and July 
series were nothing great, withdrawals being heavv, but owners 
seemed to sense the future, and the withdrawals afterwards made 
sensible advances, all through the year the biggest members of the 
trade asserting that thev were ‘“* backing wool.’? Those who hav: 
done this have had a very profitable time, and in the ageregat 
those engaged in handl . 


© A very encouraging 


ling the raw material have proved 10924 to 
time indeed. All through the vear wool has 


wonderfully improved in value, so much so that at the recent 
auctions Australian new clips catalogued at the corresponding 


series in 1923 have made anything from 6d to tod per 
in the grease. In other words, growers are receiving 4} 
an all-round average of {10 per bale more than a 
when clips run from s00 to 1,000 bales, it means an 
addition to the revenue. Such important pastoral compa 
the N.Z. and A. Land Company, the Australian Pastoral] « 
and the Peel River Land and Mineral Company will all ma:e, 
gain bv the sensible enhancement in the price of wool We, 
certain they are doing the right thing to meet the market 
turn their new clips into hard cash. c 


The closing week of the auctions has hardly seen the 
1 + 


























prices gealised for even combing wools that took pla 
first half of the series. This is seen in some of th oe 
fine-haired Queenslands being rather heavily w - 
missed in this series the keen onslaught of French buvers: in ¢. 
competition from that quarter has been a little di iti 
Good straight combing merinos have mostly appreciated «© ner 
cent.. but there has been no advance in medium and fa 
which during the past week have lost a little ground. 
standard of prices ruling for all merino wools has been 
if extreme rates have not always been forthcoming 
certainly closed with the market sound and intact 
THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—December 5, 19? 
Deseriptions. Official Quotations. 
————~<“<«é‘ GO. BGO. LM. | SLM. Md. 8M. | GM. 8GM. Mw 
American....... eoeee | N1U28 N11°88 12°28 | 12°68 12°98 13°23 | 15:43 13-78 4 
135 75 35 5b 3 60 SO) 115 
of of of on on on oO on 
Brazilian Mid. Fair. Fair. Gd. Fair 
Pernam,Maceio,&c 12°63 14°12 1513 
Parahyba, Rio, ‘ 
GramGe .....s0se 12°63 1413 15:13 
eT ere be 12°63 14°13 15°13 
Sao Paulo.......... 12°88 13°38 13-88 
Peruvian M.F. Fair. Gd. Fr. Good. Fine 
Re tea tia vaisarg ae ” n19°75 N20°75 N21°2 
Moderately rough - 17:00 18°00 19°00 
NT eee eae 13°63 14°38 15°13 15°38 15°63 
SMBUS. osc cvess } 15°38 15°88 16°63 17°63 18°63 
i) ee | <“* 19°00 20°50 21°50 22°50 
Egyptian— | Fair. Gd, Fr. E..G.F. Good, Fine. hia. } ne, 
Upper ...... ...e| 16°40 1695 1750 1810 1880 1-2 
Sakellaridis ......} 22°10 26°00 26°75 28°05 29°30 320 
BOGOR: 2.scesnvccen | Maaee N1810 = N18°65 N1915 | n19°75 x 2060 
DOR wccuskaeeaeses } a o. ‘4% i . 
| Mid. M.F. Fair. Gd. Fr. Good, Ex. Fine 
West Indian ....... oe Ee os. 'Sawee N 14°75 n 16°00 
Do Sea Island of ee bi ~24°00 n25°50 N27°50 n29°C n32°00 
East African ........ \NI215 n1Z15 N14°6E 11565 NI6°30 = N16°85 n1760 
Mid, F.M. G.M. F.G.M. M.F. 
West African....... | N12°48 n12°58 = 8 12°78 N13°58 61500 
Australian .......... | ay Sa = i 
East Indian— iG.Fr. F.G.Fr. Gd. F. Good. Fine, S’fine.Choice. 8’Ch, 
SIO. cccwexae ieee i n12°S0 N13°30) 'n15°70 61410 n14°50 
SN wo} os W12°35 wll°75 nwl215 Ni2°55 3=(n12°95 n13°36 
Tinnivelly ........| 1230 12°70 13°10 as . ‘ ~ 
Amer, Sind/Punjab.! .. -- N1145 12°20 12°95 13°45 
*Western .......... | «2 N11°95 N12°35 N12°75 os a a ea 
+Northern ........ .| .. ™12°20 ~l2°60 x13°00 a it a - 
Coconada....... .. (Fair,N12°55).. ee ‘ . . 
eee jN12°15 -  N12°55 a a i a 
Oomra, No.1 ...... {N10°50 11°00 11°50 12°00 12°50 13°00 w13'50 1400 
Oomra, No.2...... a .. NMM25 11°75 925 | 12% ..  .. 
Khandeish ........ } ..-  N10°50 n1100 11°50 1200 | 1250... - 
SIDE Sditenddsen in10°65 N11°05 n11°45 w1l‘85 12°25 | 55 N13505 wl 545 
WN cones scee ae .. 1N10°55 N10°95 N11°35 N11°75 12:15 1295! N13‘ 


*Hand-ginned 40 points less. 





MANCHESTER, December 11. 

Although inquiry in the market has been fairly extensive, act! 
trade has not been important. A feature of interest has been 
advance in Egyptian cotton, and yain and cloth made from te! 
material have been dearer. In piece goods for India the Gemane 
remains disappointing, and buyers seem more determined than eve! 
to resist current rates, the opinion being held that more fav 1radie 
opportunities of purchasing will exist in the near future. Furtier 
orders have been placed for China, chiefly in white shirtings, a 
producers are now more deepiy sold. Bleaching cloths and Mn 
goods have moved off fairly well for Java and Singapore « 
sional lines of fair weight have been put through for Egypt, anc 4 
steady demand has been met with for South America and the 
tinent in finishing styles. Manufacturers all round are 0 vintalD- 








ing their better position. American yarns for home use have n 
| | “ft i ‘ 2 »P] 
been bought freely, but here and there fair contracts nave beet 
71" Pass / sae i aiiell \ ations 
arranged. The larger production is being absorbed, Quota 
» trade nas 
in Egyptian varns have been put up, and although some trade hé® 
: a. : } amt have checked 
been done, the dearer prices to a conside rable extent have « 
buying. 
(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1924. a 
Price. ——_, — 
Dec. Price |¥rice. Price. Price, Price, 


1]. Dee. | Nov. | Nov. | Nov. i 
1924.| 4. | 27. | 2.) | ® 


ee aia \.41 413 


i 4d 2. 

Raw Cotton—Mid, American ..... .. per lb, 13-02 13°08 ,13°55 1574 
~ Sakellaridis Fully Good Fair! i 

6 Egyptian ...... .....perlb| 28°70 26°50 | 26°00 : 

Yarns—32'e twist .......sc0csceeceee-perib) 234 | 233) 24 | 2 a. | Bb 

| 254 | © 

— 40's wefts ...........c00-02+-perib) 24% | 245 | 





SR 
& 
ts 
“> 
= 


— 60's twist (Egyptian) ........perth) 41} 59 | By OMe ais @ 

}s dis dis d/ & © = o6 9 

32-in, Printers, 116 yds, 16 by 16, 32's and 50"-| 36 656 9 |37 0/37 Ol gu & 

36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's, 41 341 6 41 9 | 41 % oo g19 5 

38-in, ditto, 36 yds, 18 by 16, 10 ibs.........., 19 019 3/19 3/19 & & oun 9 
39-in, ditto, 374 yds, 16 by 15, 8 Ibs ......-.| 17 618 0 18 0 | 18 © 
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ee 
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December 13. 1924. } 


(IL) Compared with Previous Years. 


cece 





\Price, 


Corresponding dates in 
Dec. = cae 





eT = aetna 
1924. | 1923. 1922. | 1921. 1920. 1919, 


; cf wet £ se Ot 6 he 
_Mid. American ..... «per Ib| 13:02 | 26°83 1460 | 11°04 | 12:17 27°34 
Raw Cotton~— cllaridis Fully Good Pair| | »765 | 9075 | 2500 | 4900 
ind Egyptian ... .-.++- sper Ib | 28°70 | 24°40 | 17°65 | 20°75 | : 
'g GWISt ...eseseeee vecoeeee per lb} 234 | 284; 203; 18 | 28 52 
yarns— 32's twist 5 EE EEE .-perlb| 244) 28;| 20 | 174 26h 494 
— Oe wrist (espe ‘perlb|] 415 | 38 | 28 | 32 | 42. 91 


60’s twist (Egyptian) ....++.- 


- pee ee eS 
bias by 16, 32’s and 50’s| 36 6 49 0 30 0 31 0 49 
32 in. Printers, 116 94%" 9 by 19, 32’sand 40’s| 41 3.43 6 32 0 31 046 0 75 6 
to, 38 YS, 18 by 16, 10 Ibe ......-.. .| 19 © 23 0 18 0 18 € 27 0 44 0 
io. aitto, 37 yds, 16 by 15, 8g lbs .... .-- 17 6| 21 3,16 65 18 0| 22 0 38 O 
33-10. = 








VEGETABLE OILS AND OILSEEDS. 


rhe recent weakness in linseed oil has been fully recovered. 


re lower level of prices brought 1n buyers, and a fair trade was 
oe when there has been a steady advance 


wit} nsumers, Since 
with consumetis, 1 








“eempathy with dearer seed, current value being £45 10s ex 
sy Add} J - ; ‘ ; ae 
mill, with a slight premium over this demanded for January 


elements of 
demand, 


{ 


fhe market appears to have all the 
better 


April delivery 
Cotton oils have been in rather crude 


mness j 4 ’ 
tian now offering at £46, and technical refined at £47 10s 
all at ¥ ~ ~~ . 1 « ; z 
“ean naked. ex Hull mill. Palm kernel oil enjoys a fair export 

T (OM fia : J : J 
} 1 is dearer at £ 44 10OS tor crude | rushed) on spot. 


‘lis quiet, and ros per ton cheaper. 


i 





HIDE, LEATHER, AND ALLIED TRADES. 


lications that the hide market is weakening at last, 


are ine 


at tanners will obtain some relief from the burd eXCES 

f raw material. At the Bermondsey auctions on Thurs 

t ox hides sold from 73d to 9}d per lb, three selections 

¢ td to 4d. Seconds sold from 6{d to 84d, declines of 1d 

id p being noted. Best cows sold from 7d to 744, these 
5 lropping 4d to 4d per Ib. Calr were fairly steady, best 
rom 83d to if}d, two classes, however, declining {d and 2d. 

1 from ¢ igs, and hoggs from os 6d to 24s each rh 

t is very firm, and pelts and sheep leathers are advane 
almost day by dav in view of the shortage. The market for 
1 hides is fairly firm, but there is a slight weakness in 


rifics. Argentine ox have sold at 93d, and very possibly will 
| r 5s have sol] 

hides remain firm, and dry salted Capes have sold from 8d 

to cualitv. Th abled as 

st native steers nominally 1 

cows at 14} a decline of 1 


Montevider at 117d, probably to Russia. 


(hicago market is 
being quoted at 18 


eent. 


cents, and 


cents 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, December 12. 
SUGAR,—The market developed increased depression, trade buyers 
lowing no disposition to depart from the hand-to-mouth policy 
‘owed for some considerable time past, particularly in view of very 
nigh estimates which continue to come to hand from most producing 
intries regarding production. European refiners gradually become 
more pressing in their offers, and seem to have liberal quantities to dis- 
The Cuban campaign opens favourably, and is ea: lier than 
enerally anticipated. Mr Guma estimates Cuban crop at 4,724,700 
ons, being 104,000 tons above that of Mr Himely, and compared with 
an urn last season of 4,066,600tons. This tended to exercise a bane- 
‘influence upon the market. Ouitea large business was reported done 
a German crystals for December delivery, mainly on Russian account 
British refined, Messrs Tate and Lyle’s sugars redu ed 6d to 1s 
-i0es quoted 375 9d to 38s 9d; crushed, 363 3d; nibs, 28s 9d; 
tnulared, = fir coarse, 348 431; No. 2, also London 





ine and 

1.1. 33 4c : ditto month forward, 33s 9d; yellowcrystals, spot, 
> 480; caster, 365 to 38s 14d, as to quality. Home-grown granu- 
. bd works, Norfolk, and 32s 9d, Nottingbam. White 
>, and held for 32s 6d; ditto, May-June, steamer, 
i,c.i.and i. terms. Czecho granulated, spot, 31s 6d 
shipment, 18s 9d; December, 18s 73d; January- 
td,fo.b., Hamburg. Dutch granulated, spot, 31s 34; 
. 318; December quoted 18s 3d, f.o.b., Antwerp. 

vhite crystals, spot, 31s 6d. Raw refining kinds dull. 
tal beet, basis 88 per cent., ready, quoted 16s, c f. and i., 
‘with business in Cuban, basis 9% per cent., February, 14s 9d, 
9. White terminal easier, with tair transactions. December, 
175 od, 178 3d, 178 9d; March, t7s 6d to 17s 3d and 17s 6d; May 
apoe 0 178 od ; August, 17s od to 178 74d. ; 
COFFEE —There was a far demand from the home-trade for the 


Het qualities at full prices, but export requirements were on a small 
COCOA, 
atuary.M 

TEA 


achages 


IT © 
i 





Market quiet, but steady on spot. Accra, F/F grade, 
arch, sold, 41s 6d to gos per cwt, f.o.b. terms. 
Indian auctions during the week totalled about 53,000 
» which met with fair competition, but prices disclosed con- 
rregularitv, while mostly a shade easier on the week 
1 broken kinds, however, ruled comparatively steady. Pekoe, 
“* ©39 to 2s id; broken orange, 1s ofd to 2s 5d; fine and 
wri, 259d to 38 3d per Ib. Ceylon sales of 15,240 packages aroused 
gy tive support at prices showing no material alteration from 
Pekoe, sold, 1s 103d to 2s 3d; broken orange, 1s 103d to 










R : _ : 
ICE.~Generat demand is quiet, but shippers require full rates 
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wing to stability existing in local Burmese markets, coupled with 
firmness for bread and teeding stuffs. Two Stars, spot, London, 
178 9d to 18s; January-February, 15s; and February-March, 
148 104d, c.f. and i., London Spanish and Italian steady, quiet. 
Beans and peas held for steady quotations. Bran unaltered. 

SPICt —-Pepper market maintained a steady tone, though business 
proceeded rather quietly. Black Singapore, L.3., January-March, 
quoted 53d; Lampong, October-December, sold, 4i:d; January- 
March, buyers, 53d ; Muntok, January-March, quote1 1o}}d; March- 
May, t1d. Zanzibarcloves, spot, rs to 1s 1d; January-March, rgd. 
Tapioca quiet. Fair >ingapore, flake, spot, quoted 3d; Bendorejo, 
37d per lb. Sirgapore flake, December-February, to Havre, 22s. 
Penang seed ditto to London, 193 9d. Sago flour, Javuary-March, to 
U.K., quoted 16s 6d. Desiccated coconut steady. Halves, on spot, 
38s 6d cwt. Ginger steadily held, but quiet. 

JUTE again sparingly offered, and with stimulating cables to hand 
from Calcutta, prices hardened. Firsts, November-December, 
Continent, sold, £38 5s; January-February, £38 5s; February- 
March, £38 15sto £38 10s. Hessians and twills quiet, steady, though 
buyers respond rather slowly. 

HEMP.—Manila again dull, consuming demand showing no 
recovery, and trend of values is weaker. J grade, December- 
February, quoted £54 10s; K, £54; L, £53; M, £52 ton. New 
Zealand nominally unaltered, 4!so Africana Sisal 

SHELLAC quietly steady. Fair T.N., spot, 320s, 325s; December, 
310s; March, 285s cwt. 

CASTORUM —At the Hudson Bay Company's sale, 2,624 Ibs were 
offered, and all sold to a good demand, at a considerable advance in 
price against last year. 

COPRA.—Market dearer, though slightly unsettled at times with a 
fair inquiry, particularly from the direction of Marseilles. F M.S., 
Straits, Novemter-January, Rotterdam, sold, £30 108; December 
February, £30 12s 6d to £30 11s 3d; January-March, £30 11s 3d 
to £30 10s. Dutch East Indies, January-March, done #30 6s 3d. 
Ceylon, December-January, quoted £31 tos. F.M 5., South Sea, 
ditto, £29 12s 6d; ditto smoked, December-January, to Marseilles, 
sold, {29 5s. Palm kernels stronger. December-February and 
January-March, to Liverpool, sold, {22 15s to £23. 

RUBBER proved a generally quiet and slightiy weaker market 
Standard, plantation crepe ard sheet spot, also December, sold, 
1s 64d to 1s 63d and 1s 64d; January, 1s 63d; January-March, ts 6%d, 
1s 64d; 1s 63d; February, 1s 6$d, 1s 68d; Apr l-June, 1s 64d to 1s 63d 
and 1s 63d. To New York, standard estate sheet, January-February, 
quote 1s 67d per lb c.f. andi. Wild quiet, buts eady. 

FRUIT (Dried).—The general tone of the market is quiet, and prices 
in several instances move against seiJers. Ofcurrants, Pyrgos, }-cases, 
quoted 42s; 4 bags, gos 6d. Amalia, }-cases, 43s to 448; Patras, 
Citto, 463 to 48s ; Gulph, 50s to51s; finest, 538; Vostizza, 58s to 62s. 
Sultanas: New Smyrna, good quality, 54s; finer, 65s to 70s; Carra- 

Valencia steady, and quarters quoted 45s to 58s. 


bourra, 83s to 85s. 
Figs steady for bags. Boxes easier, with a falling oft in quality. 


“The Magic of Islam” | 
NORTH AFRICAN MOTOR TOURS 
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24 Distinct Optional Itineraries for Tours from London both at 
j suit indepen Jent travellers, covering 
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the whole of 


tixed dates or dates to 


Algeria Tunisia Morocco tres 


}} RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, 
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The snow-capped Atlas. * Across the Sahara by 12-wheeled 
esert Cars. 


LONDON TO ALGIERS IN TWO DAYS 









Company's own Express Mail Steamers from Marseilles and Bordeaux. | 
Company's own Hotels (24) the wonder of North Africa. 
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Naturals, in bags, quoted 34s to 39s; layers, large boxes. 55s to 65s; 
ditto smal, 75s to 80s. Dates in fair request, and market steady. 
Hallowee quoted 20s; Khadrowie, 19s; and Siar, 14s od to 15s. 
landed terms, L-ndon. Evaporated fruits firmly held. Californian 
apricots, standards, old crop, 78s to 80s ; choice. gos ; new, extra choice, 
trios to 112s 6d; fancy, 125s. Peaches, old, choice, 48s ; new extra, 
ditto, 57s; fancy, 65s. Plums: Oregon size, 30/40, quoted, 66s; 40/59, 
at 54s; Californian, 70/80, 448 per cwt. 

CANNED GOODS.—General course of trade proved quiet during the 
week, but price changes were not of much importance. Sardines— 
Portuguese, quarter flats, quoted 4s to 4s 3d; Clubs, 4s 6d to 
«$ ; 12 oz, 6s to 7s 6d; 18 oz, 11s to 12s 6d per dozen tins. 
Salmon—1 Ib flat reds, labelled, 55s to 58s; ditto, tall, 47s 6d to 
48s 6d; 1 lb tall, Pink, 25s to 26s; cases of 96, ¢ Ibs, 29s to 30s case. 
Canned Fruits—There is only a small movement and supplies 
adequate to requirements. Singapore Pines, 48-14's, 5s 6d to 5s 94; 
cubes, 24's, 9s 6d to ros; slices, 48-1}’s, 5s to 5s 3d. Californian 
Apricots, 24's, 8s to 10s 6d; ditto, 1}'s, 5s 34 to 5s 6d. Pears, 2$'s, 
148 6d to 16s 6d. Peaches, 2$’s, 10s to 11s 6d; ditto, 1}’s, 6s 3d. 
Fruit Salad, 13's, 10s 6d ; 24’s, zos. Loganberries, tos to IIs 6d per 
dozen tins. Meats—Danish Lunch Tongues in good demand for 
sixes. Corned Beef steady though trade is on the quiet side. There 
is not much continental demand at present. Condensed milk meets 
with quiet support and machine-skimmed offers at attractive prices 
for the period of the year. Full cream commands steady rates. 

MISCELLANEOUS.—Coconuts quoted 25s per roo. Coir yarn: 
Ceylon, £23 to £39; Cochin, {21 10s to £48. Ceylon bristle, £21 
to {28 tos; cinnamon leaf oil, 5d; Citronella: Ceylon, 3s 1d; 
Java, 6s. 


OILSEEDS.—Linseed firmer, with a good demand for Plate descrip- 
tions. Calcutta, afloat, £23 5s; December-January, £23 7s 6d; 
April-May, {23 5s. Plate, afloat, {21 15s; November-December, 
sold, {2t 158; January-February, {21 15s, £22 3894, and {21 15s. 
Rapeseed quiet. Toria, new, December-January, sold, £20 17s 6d; 
and real bold Ferozepore, November-December, £21. Cottonseed 
steadier. Egyptian, black, December-January, £13 1s 3d. Sakellaridis, 
December-January, {12 10s. Bombay, December-January, {10 12s 6d 
paid. Gingeliy seed easier. Chinese, December-January, £27 15s. 
Groundauts lower. Coromandel machine-dried, December-January, 
£24 15s; Chinese decorticated, f.a.q., December-January, £23 108; 
East African, November-December, {27. Soya beans steady. . Man- 
churian, Novemher-December, sold, {12 17s 6d; December-January, 
{12 128 6d. Castor seed lower. Bombay, December-January, £25 
per ton. 

OILS.—Linseed firmer. Spot, net, naked, 46s 6d; December, 
45s 6d; January-April, 45s 9d; May-August, 46s. Rape quiet. 
Crude, spot, 528; refined, 55s. Castor-oil easier. First 
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pressure, spot, quoted 71s; second pressure, 69s; and 
ceutical, 76s per cwt; Hull, with London, 2s per Pharma. 
Cotton quiet. Crude Egyptian, spot, 46s 6d; Bomba Cwt extra, 
common edible. 51s; deodorised, 53s. Chinawood cuic: y. He 6d; 
spot (barrels), 80s 6d ; December-January, 78s 6d. " Cosens ankow, 
Ceylon, spot, 48s 6d ; December-January, 48s ; Cochin, ditto eee 
62s 6d. Soyadull. Oriental, barrels, November-December aly 
bulk, 41s 6d. Cod steady. English, spot, 36s to 75 oa 458 od ; 
quiet. English, crushed, naked, spot, 56s; deodorised — 
66s. Turpentine irregular. American, spot, 58s; Seen 
59s. Rosin firm. American, grade B, 16s 62: G toes ape 
igs 6d; WW, 21s 6d per cwt. French WW, 208 3d. . WG, 
Petroleum steady. American, standard white, spot, ‘15 + — 
water white, 1s 2d per gallon. a a 
TALLOW.— Messrs Colchesters and Woolner writeon Dece 
as follows: The tallow market was steadier during the week, and pr; 
were about 6d dearer to-day. There has been a little improvements 
the demand tor immediate requirements, and the red uced ea : 
shipment from Australia have attracted a few buyers. South aa for 
is too dear. At auction to-day 914 casks tallow were iar co 
781 were sold. Quotations are :—Australian mutton: Fine Sm p 
good to fair, 53s to 50s; dull to dark, 46s 6d to 44s; hard, << 
Australian beef: Fine, 53s 3d; good tofair, 51s to 49s; dull a of, 
458 6d to 448; sweet, 53s 6d. Present shipment from Australasia’ 
Good mixed, 48s. Present shipment from South America 8s od 
to 48s. The market letter is unchanged. Town tallow sar dr 
cwt. Rough fat per 8 lbs, 6d; melted stuff, 35s per cu t. ee 
are :—Town, 45s, net cash, naked, ex works. Country: Frail - 
458; home melted, shipping casks, net, f.o.b., yood coloured. aos. 
fair to dull, 46s to 45s. Bone fat : white, none; pale, none aa 
40s 6d; melted stuff, 40s, f.o.b. , - 


mber roth 





METROPOLITAN CATTLE.—Decemeer 1}, 
British Beasts, per stone of 8 Iba to sink the offal. Sheep, per stone, 





s 4d ad 
Beasts—Herefords .... 6 8to7 O Beasts—Heavy Bulls ., 4 / ; ; 
een cocccceces ; : ; : ~ Canadian .......... nominal P 
OVODE wesceccccecese eep—Downs ........ ll 4 ¢ 
DEED sesecssccase . << — Pee 7 3 4 
Scottish .... eee nominal Crossbred ........... " , 
BUND 06060060000s0008 nominal Scottigsh..... ainaeawae sa 
eee ae Lamb—Downs ........ nominal 
LONDON POTATO MARKETS.—Decemnen ll, 
Per Owt. er Cwt 
: : sdsd | - i, 7 
English—King Edwards..10 0 11 0 | Blackland— ; ; 
British Queens .8 6 O O | King Edwards.......... 8 6to90 
Majestic........ 86 00 Evergoods.............. 8 0 8&¢& 





Commercial Times.—Wieeklp Price Current. 


The prises in the following list are revised with the assistance of an eminent firm in each department. 

















LONDON, Fura. DRUGS— s 4 s 4 | INDIA BUBBER—ib—s 4 s 4 | PROVISIONS— | SPICES— Pepper, Ib 1 
COCOA—Dnty, British grown | Aloes, fine E.1L, p.cwtls6 @17° @ | Para, fine hard spot 1 0 9 | Butter—per cw. ‘a | re bs Sas 
9..4d.foreign Ifs.cwt. » 4 8 G@ | — Cape, good to fine.. 40 © 42 6 | Plantation crepe ee 6 ae 8 Irish creamery ....193 @ 206 0 Biack singap =. & ar 
Trinidad, percwt. .. £3 6 90 8 Balsam Pern ..perib 7 6 8 8 | Do factory 150 0:70 8 White Biat . rar 
Gromada ........0-.. 5 0 7 0 | Gapivi ............ 14 1 6 | [4DIGO—per = Australiar ........10° C194 0 | Pimento... tas 
Oeyion, plantation.. 1(0 £12) @ | Osmphor— Bengal, good red vio- | arn ee ) O sescceses oe 

7 o | Argentine ........163 018? CO | Olmnamon—ist aori.. 1 8 4 2 

mil ........ 76 € 98 8 |  Japan,refined .... 2 8 2 9 etto fine........ 6 6 7 | es 235 6238 0 | Doénd . 17 46 
Rahia, aconovee OO 8 OO 8 oms, Ceyion.. 6 9 8 6 Mid.ord. vio, to 69 66 New Zealand - 38) 0916 6 | Debm *"” 1640 
CO F FEK—British grown | Oanth'rid’e,Shinaprib 4 8 8 0 | Lowtogoodord... 5 0 6 0 | Danish .......°....242 624% 8 | Onesia Lignea.......55 0 8° 

94.44. foreign 14s. cwt | Caator-oil ........ cwt 8 0 95 @ | Mndras,dryleaf,good 3 0 $ § | Bacon, sngd.—irish..110 0122 0 | Oloves—Zansibar.... 10 1: 
E India fineordgd.mdi45 6158 @ G@amBnjmn.Sum.cwt 60/6 16/58 Do lowtoord.... 1 & 3 8 Danish atk “6 6 | oe ak a 
Do good ti fine. . 169 619) 8 Olibanom, drops, | Karpahgd.midtogd. 4 9 6 & Oanadian .......... 98 010% 0 | Madagascars i318 
Costa lRics,ord. vomidi4) € 17} 9 4, fait togood...... a gis 8 | Low tomid wu... 8 @ 4 9 | ameriean 2020210.) $6 8170 0 | @inger—per cwt- 
<tc Riper gb 8g | AaMPore | ft | MiRaan senna S80 | Oba wom eg Et 
ord. ... 120 9159 @ Musk pod, Obina ..osi09 @1(5 & | Senden di American .......-.. 94 0129 0 7 i 
owe | Manila, Nov.-Jan. . D venaecs-o~ J Japan. . ceil oes 

Mid. to fine ....... 155 8160 8 Oli, Cassia ....per ib 0 9 3 | "3" Grad 54 ward—Icish bladders 95 9 102 9 Jamaica,ord.togoodi2. 0 16 ! 
Oolembian, ordinary 120 5115 6 | Aisced.. 28 29 | wz nighpointtair, American boxes,S6lb 99 0 0 0 | Mace... ...yerlb 36 8! 
Do gd.ordtolow ma!30 $155 § | Peppermint, Wayne “Seta. | 6 Pork—perGibs...... ¢ 4 7 4 | Nutmeg 6s... 29 07 
Do mid. to fine ... 160 2175 8 County 32 @ 55 8 | se ate .* Becf—Frosen pergib 3 4 410 | ji0sandas... 24 2: 
OHEMICALS— | BbbbOhina treote 5 9 8 3 | TTT, ares marks Beotch ws... 7 2 8 4 | Ohillies—percws .... 4 6 & | 
Acid citric ....perib 1 $1 {4 Galis, China. per eee 88 Reve. .....- 200) heiress ct | TALLOW—per cwe ae 
Bralie, net 77777 fee ep Bprmerig Benga... nom = | LEATHER—per b= s 4 a @ | Sng, Cheddars -..-10) 9129 3 |... ae 
Teraric, Bogiish <2 C4 1 of | Gatren, nga wnv--- 7 670 8 | Golo Bends gg tm.. 1 ¢ 210 | Paseblre vocwresc-10e G10 & | RAPIOGAMporite 4 yy 

ore’ eebenece : agg ~e Oo 10/ os 4 $2 | _ Mutch........., coe. 8 . Flake, fair, spot i 

Alon Wome pertondic ioe ince  OBteb, ord. to fair... 80 0 55 0 Do do i816" *. 43 .s Kegs, pr 120—Engliah 2; © 18 6 | hei ones oe 
Do ground ....... 1160 126 | pc a: De do 196. 1 8 4 7 B essesecccsses, 486 BOR | Bee a cane 
Mariate ans oe 3h 1s Bias | Fustle, Jamaica...... 19 9 | Bark Tanned Sole 2 3 § eaten es 6 TE orelgn ‘ayer 
Balpbate ne als 6 15 8 | CBDR cneevereeee 28 § =| + Bhidrefm DSHides 910 1 8 | BIGK-per'cweckt © ° | Indian and Ueyion= #4. 3 

arsenic, lump.per ton 80 @ 85 8 Lima Wood....... & | Do Engor W8do 1 8 15 per cwt. c.i.f k 1 25 

- “Rowder... perewt. 35 0 37 6 Lagwood, Onmpenchy é | Bellies DB dc @ 7; 8 & pease Ba. 8 .... 16917 8 eee arate Saad teas 

Ashes, pot..-percwi 65 6 70 9 Honduras ........ 1018 | | DoKngor WSdo 6 &% 1 2 wesesevere IS 9 0 0 | Grange Pekoe... -. 1 182 4 
Pearl do do now i 8 16 | Dressing Hides.... 1 6 2 9 | BOSLIN—per ton~ | Broken Orauge.... 1 72 5° 

Bleaching pwar. p.tn 90/0 9/10/8 ETE vevennee 18 Ro.Eng.Calf,20/Slb 3 6 6 8 American ...... 1610/0 211°/0 | Pakoe Aaneh ng .. 1 Oo | 

gran. ....cwt2¢10 68 6 | Sapang Ceylon ...... | 15 6 Australian Sides 6ll 3 French nominal | IM BER—ex. yd— esd 
Docrystals........2 0 6 6 | ELAX—spo—cif, 2 + 4 8 a . eee : Tee oe hues x8,Pr.Std 2 6 § 
Do powder .. "98 8 8 ee a a EETALe— B.Oopper 2 + @ 5 8AGO—Pearl,per cwt 25 6 0 ¥ porenees nn ae 
ere ernan HD..........122 8 & 6 selected .... 68 15 HEL ,.)6 Oot ow 

eae gos ei 0 © Sianets U/A Mediamis+ § 0 @ | Sheeta(strong)... %¢ 9 * 2 Ga Ge noe oe 4 an $ sale, 6: a? is 08 

Oa! ‘“perib e063 FRUIT— od 5g |, Bkandard ........ 64/7/5 6410/9 | Second, fir to fine 34) 6360 0 | Gavnmine per load. 9 98 

fodine, dry. ..peros 1 8 1 , Uranges,Denia&Val30012 0 41 6 | dead—Ere Pig p. vousl/is/; 8 0 0 Orange........ 220 0325 8 | Rio Seale, Poretd. .... 32 0¢ 

itrate of Boda, p.ton 13/12'5 1484 Do 3312 @ 22 0 | Foreign.... 4115/0 39/5/) | @arnet, Lac. AC .... 280 0 00 | ‘eck verload....--. 20! 

Do Cape, bores 0 8 0 0 | Spelter G.O.B. "367/30 y 0 | Button—Pure....34C 8 0 3 | fi dura Mang iogycte oil 

Ghberate, act ....-. © 3) 9 ¢ , LemcunBaplncem § ¢ 6 6 TipmBaglish neote 280) 267/100 | Blocky (TN) --.... a4 6. Ce aft 
ree ars 25? 5/0 86 /iC) a ° 

Pear : ;. . Do Sicilian boxee 6 3 14 0 Standard cash .. 253/00 50:5, ¢ e—er &. American ye Bas. " 96? 

Balphate ...per ton 15 § 17 6 Do mene ee | Obins—Biue Klepbant 22.) 8 8 | povisnoak Paks » Oo 2 f 

Bal-Acetoe - per Ib 118 2 06 Do Malaga cases 19 0 17 6 OILB—Fish, perton—€ « @ Canton .....0.. —s re F , { Do 8 Ash . ra @66 

Bal-Ammoniac,pr.cwt 57 @ 60 @ Grapes, Lisbon, boxes 0 0 0 & | Seal, pale... e0ae| io” 28 1 8 | sopacco— 

BodaBicarb.,per ton. .29/0/2 10/10/8 eran --+-barre = 0 : : Linseed, per ‘ton net — neveennione ; BS 5 | ee e104) per Ib. A 

ai. s « eee ene V i j a * aces ee ecas ones a j pte. A oe ' 
all onmennes on —. | HIDED—Wet saited— a mined.” - 10 : . Itain.—Raw, fr.Milan 28 0 3) 0 | (aero eo ee, ee 
cccgececesese AWTS 1876 Anstraiian....perib @ 62 6 72) Ornde .........0.. 6210 0 9 | SHELL8—M.-o-P. per cwt— Bilbao eS © 

ofled whiteton 0G 0/0 West Indian ...... &@ 5s @ 7% | Cottonseed, crude. 4419 46 19 Manila, boid ......£50/0 9/0 | Kentucky leaf— 18 
foreign white......€49 & 50 6 BO ccceccovceseee © 6 8 8 | _ Edible refined... ..51 0 53 9G eer 9/0/86 14204 | QGommon to fne..-- 18 13 
Buiphate Quinine— LIsDOD «2.20 ee er eee 8 6% 8 4 | Cocoa-nut, crude .... 4810 43 0 Sydney .....--.-..- 7/8/8 1500 | @eripe....-.ee> | 2s 
English mes 28 Oporso w---0e- 6 5 @ 83 /|  Befined..... 65 8 60 8 W. Acstraiian 70/0 157.6 | Oni 98 Fi 
oe do ... - } 2 3 oo : a +5 Palm Pe €3:10 44 0 | Bombay ........-..- 5/08 8 'O/e — “and Somacs ; : ; ‘ 
Zoe ent —— aa * | Gentrsl American.. 0 73 § 15 os Sata a 4 = q | SUGAL—per ewt dnty lls Sd, ee ee a ek 
Saiphur Floar ..,... 908 919% Buffaloes,Bingapore., 6 4 8 2&4 | Petrolm.Oll,pergiog 1 1 2 A rcent.poiarisation. s 4 a d ates cs 8 7. 
Do 1 aaah See W190 Penang ...-..-+-.+. 8 & 3219 |  Water-White 12 63 .W. L, muscovado.. nom je ow; 

Vermillion,Chinese,p.ib3 2 ¢ 0 BE. 1. .............- 6 & 615 | Oil Cakes, Lnad., Eng az9 Orystallised ........ nou | meee indian. hn ee a 
Seerecan's, 38 60 | Oana 0 9 PROD esc eis | J8Ve White...0c00005 spot 32 3 | Mebewduty ister $$ ff 

Cees BAAS § Of ee ceed OR Be 5 eee Oe es Ae | TORrring now” 

OOPRApr ion cht. @s@ | mdonbeary..-... £8 § Gf Mombap'ntn, Thee den HF S| Seu” Orman M4 go | Wotan, Boston mdf 

as 31 18 6 . l  aadeanaonte $6 8 7 | Qalouttaptn, DecJau.2s 1? 2] Orasned.. 2.022236 3 6 0 | ny Mincoln he 4, 
-- «6S B a “eae? ©} G@ranalated’..... "33 104 35 ig | Queensland. sed sup om 5, 

Tes EEE «--venven- 50 1B 6 Bost onlf 12.22.) O189 Sie ae | Orystals, Not..:...36 3 0 9 | wr 
COCHINEAL perlb 2 36 © 9 tnddo 1.0.00. 612g 616 delvd, London .. 88 0 63 61 Pieces. ww) 6 oe | bd oa)» | 


Qe Oe 





